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Sacsasay The union of 
beauty and utility 


is an ideal which has been a source of inspiration 
over the centuries. The Walpamur Company 


has realised this ideal with its paints, 


enamels and varnishes of superlative quality. 


Meticulous care at eyery stage of manufacture 
maintains the quality which has won the 


Walpamur range international acclaim. 


Ni 
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BY APPOINTMENT TO KER MalEtTY THE QUTEN 
MANUFACTURERS OF PAINT, THE WALPAMUR CO ITO. DARWEN. LANCE 


THE WALPAMUR COMPANY LIMITED 
DARWEN & LONDON 


Paints, Enamels and Varnishes for every possible need 


Overseas factories in CANADA * SOUTH AFRICA * AUSTRALIA * EIRE 


Six “OND” Lass wOss Ate re FoR, THE Fe ONOMIST PMID aT NES “YORK. NY. 
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ALU MINEX—over 9,000 feet of it—in the Pannier Market, Devou, 
Architect; Walls & Pearn, a/a.2.1.8.4. Plymouth. 


JALUMINEX is like Windows only 
bigger and offen its in the roof 


“Yes, but what exactly is ALUMINEX?” 


“Brilliant patent glazing system made by Williams & 
Williams.” 


“I imagine the child means ‘skylights’ when she says ‘often 
in the roof’?” 


“Skylights yes, but it is also used to make whole walls 
of glass.” 


‘What makes it so quick to put up?” 


“It’s light —aluminium you know. It’s easy to assemble. 
It’s an all-metal system—the glass is held in the glazing 
bars by special spring clips.” 


“ Anything else?” 


“ALUMINEX is weatherproof, resists corrosion, no 
painting, use it for anything.” 


and it's very quick to putup 


“Anything? Bet they don't use it for atomic power 
stations!” 


“You'd lose your bet-—they use miles of it. And in 
other power stations, factories, hospitals. Sometimes they 


make vast sections of ALUMINEX open and close like giant 
windows.” 


‘“‘What happens if a classic product of our modern educa- 
tional system heaves a brick through them?” 
“Somebody calls a copper I exp¢ct.” 


“No, I mean what happens to the ALUMINEX PATENT GLAZING 
by Williams & Williams?” 


“Oh that. Replace the glass in minutes. Look Fishbone 
I'm busy. Go home, there’s a good chap.” 


_fornme larkiing building prrinets 


Williams & Williams make stee! windows of every description. 


ALCMEGA and other aluminium windows. ROFTEN movabie steel 


partitioning, ALUMINEX patent glazing, WALLSPAN curtain walling and many other products, all of which can be seen at our permanent 


exhibition at 36, High Holborn, London, W.C.1 


WILLIAMS & WILLIAMS, RELIANCE WORKS, CHESTER § WILLIAMS HOUSE, 37-39 HIGH HOLBORN, LONDON, W.C.1 
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Preparing air traffic 


control for the Jet age: 


SATCO comprises the ground equipment 

to predict, co-ordinate, check and 

display the movement of air traffic control 

en-route and im terminal areas 

ht provides an extremely rapid means for 

calculating flight paths, for detecting 

potential conflicts and for coordination’ of Gengueer itt 
traffic control between controllers and between fe tg 5 a memury drum - 
Arca Control Centres. Special features X A aca 
arte included Yor military /civil coordination : : 

and for controling jet traffic. 


The system has been ordered by the 
Netherlands’ government and the first 
phase ts now under operational test. Fighe plassing 


SIGNAAL 


N. V. HOLLANDSE SIGNAALAPPARATEN HENGELO -NETHERLANDS 





on the 
move 


everywhere 


British Oxygen tankers are seen 
on the roads day and night all the 
year round, taking oxygen to in- 
dustry—to steelworks, to ship- 
yards, to chemical plants, to gar- 
ages and workshops. 

wanted: as gas in cylinders . . . as 
liquid in tankers . . . or im tons 
through pipelines. There are over 
a thousand vehicles on this job 
which includes supplying medical 
gases to hospitals and surgeries 24 
hours a day. There is no other 
service like it. 


British 
Oxygen 
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Wherever Industry 
needs new plant 


“ 
..* 


THE LUMMUS COMPANY LIMITED 


Designers and Constructors for the Petrolewn and Chemical Industries anywhere in the world. 
40 Regent St., London, W.1. Tel: Regent 4030.. Engineering and Sales Offices in London, Paris, 
The Hague, Madrid, New York, Washington, D.C., Houston and Montreai. 
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Industrial outlook 


rilliame 





‘ 


in MALTA 





One great incentive after another 


CORD See yas 
from . . . income tax for up to 10 
- Customs duty on capital eaipment oak Gn 
special cases) on raw materials and component 
parts. Normal drawback arrangements in force. 


Substantial grants and ioans 
Grants or loans of 333% and in special cases up to 


oan ts on the 
transfer cost of a 


Additional tone aati’ where capital require- 
ments are high. No exchange control restrictions on 
capital investments. 
Low-cost sites and factories 


Ready-built factories available at a rent of od. per 
ee es 16 


ew factories to your own ifications. 
Fully-serviced sites on lease at a rent of 
about 10/- per sq. ft. on industrial estate 


dale 00 adtan wil equipped oe and modern 
deep-water berths under construction. 


For a full account of the business opportunities 
in Malia, send for the official Brochure :— 


MALTA AIDS TO INDUSTRIES BOARD 


The sun truly shines on the industrialist in Malta. Here he is 
not only needed; he is nurtured. All the resources of the Malta 
authorities are swung solidly behind him, smoothing his way and 
sets up with low-cost factories, substantial financial grants and 
loans, and a labour pool that for size, skill and adaptability is 
second to none. The fact is that Malta is planning an industrial 
revolution—and top priority is given to the industrialist’s 

every legitimate need. If you are thinking of setting up a new 
business or expanding an oid one, consider Malta. 

Malta really considers you. 


MALTA means business 


London Office: 10 Clarges Street, London, W.1. Grosvenor 5964 
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Ctl as mouth stow... 


The story is told of a Persian king whose love of luxury was so 
great that he employed relays of slaves to bring snow 
from the mountain tops to cool his wine. 


Today it is less trouble and certainly less expensive to 
consult Temperature Limited about your problems of 


AIR CONDITIONING AND 
REFRIGERATION 


® ROOM AIR CONDITIONERS © LIQUID CHILLING PLANTS | 


© PACKAGED REFRIGERATION @ AIR CONDITIONING EQUIPMENT 
PLANTS UP TO 1000 TR CENTRAL 
© BEER CELLAR COOLERS STATION PLANT 


Economy . Ease of Installation ° Simple Maintenance 


TEMPERATURE LIMITED 


BURLINGTON ROAD LONDON SWE 
Largest producer of peckaged air cooling plants outside the U.S.A. 
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TR Services 
save 

time 

at 
Waterlow’s 





Printing formerly carried on in four factories has been concentrated in this modern building at 


Finsbury, London, with its 135,000 sq. ft. floor area. It specializes in rush work—and the private 






automatic telephone exchange which Telephone 


What are TR Services ? 







Rentals has installed will be of help there because A dompinte cords ta tantacsetniiind ; 
communications offered on a rental basis. 
it provides reliable and speedy communication 







i These services which are used by over 
30,000 organisations in industry ahd com- 
merce, include Internal Telephones, Internal 
Broadcasting, Staf’ Location and Time 
Control, TR Security (watchman protection, 
fire detection and alarms). Full details of 


scribers since 1937. At five of their factories and Se aeag. can help you will be cent 


between departments. 


Waterlow & Sons, Limited, have been TR Sub- 









offices they have P.A.X. and internal broadcasting 


installations. 





(Dept. 26), 197 KNIGHTSBRIDGE, LONDON, 8.W.7 Telephone: KENsington 1471 
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Which 
makes 
what ? 


From the outside Mullard factories look like 


— 


TT AT Sy ' many others. Inside they are very different. 
IZBSZDSZESCESLSZ4 SZ DT ‘ y i y y di 
SAIS We 


t “ts Fi an operating theatre (special quality valves 


Some of them are as spotless and hygienic as 


i 
: 


and transistors are made under these 
conditions). Some are almost Wellsian in 
appearance with their strange machines and 
conveyor systems (general purpose valves and 
cathode ray tubes are made in these). 

Others have a laboratory atmosphere with 
their white-coated engineers and assembiers 
(transmitting and microwave valves). Others 
again are reminiscent of heavier industries 
(magnetic materials and components). 


All of them have evolved through forty years i 
of specialisation in the large and growing 

family of electronic devices. But what count 

most are the products themselves. Produced 

in great numbers, they are unsurpassed 

anywhere in the world for performance, 

dependability and economy. Small wonder that 

they are used so extensively by Britain's 

leading manufacturers of electronic equipment. 


PROGRESS IN ELECTRONICS 


ELECTRONIC VALVES AND TUBES 
MAGNETIC COMPONENTS 
TRANSISTORS AND OTHER 
SEMICONDUCTOR DEVICES 


Mullard Ltd 
Mullard House 
Torrington Place 


London W.C.1 
werssie 
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Commonwealth 
in Convoy 


OUTH AFRICA looms darkly over the conference of Commonwealth 

heads of government that is due to open in London in two weeks’ time. 

Already it seems ironic to recall how much perturbation has been caused 
in the past by the Nationalist government's declared intention of proclaiming the 
Union a republic ; if it were now to withdraw from the wealth altogether, 
the economic consequences might well be gladly accepted for the sake of the 
political relief that Britain and other member nations would obtain. One does not 
necessarily expect just yet to see estate agents’ advertisements for the sale of an 
imposing, but rather inconveniently exposed, building in Trafalgar Square 
(“ Suitable for Embassy,” as they say in the trade). But it is certainly high time 
a searching look at the prospects for South Africa’s continued member- 
ship. 

Commonwealth ties, in general, do not snap, because they are never tight. No 
strictly formulated rules of conduct hamper the member nations: which is why 
they stay on in this comfortably easy-going club. The South African govern- 
ment’s supporters make a quite proper point when they complain that it is being 
accused of violating a book of rules which has never been written—and which 
many of the accusers would not have accepted if it had been written. They may 
also contend, though with less logic, that condemnation of the tichen' pace 
amounts to a kind of disloyalty to the Commonwealth. But the answer to both 
these points is that the member nations as a whole must be more concerned 
with the interests of the Commonwealth as a whole than with those of any 
one member—even, let it be added, if the one member concerned in any particular 
episode were to be Britain. 


It was the Imperial Conference of 1926 that approved the “ 
which declared the nations “ freely associated as members of the British Com- 
monweal: ”’ to be “ equal in status, in no way subordinate one to the other in 

any aspect of their domestic or external affairs ”; and this declaration merely spelt 


‘out in trenchant words a state of things that had been a reality since the end of 


the first world war. 


It is not difficult to understand why outdated conceptions of the Common- 
wealth persist. For the most part, the system has evolved so gradually, with so 
few moments of high drama, that the evolution has not fully sunk into the public 
mind. This has in fact been of immense psychological value. It has shielded the 


contemplating 
rather civilly allowed the timetable for its intended break with the monarchy to 
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NE can sympathise with those who feel that the whole 
thing is going too far, and who view with alarm the possi- 


bility of the appearance at future London conferences of an 
archiepiscopal president of Cyprus and an Italian-speaking 
president of a united Somali republic. Even if these portents 
can be averted, the prospect still looms of the arrival at the 
conference table of prime ministers (or presidents) not only 
from Nigeria and the West Indies but also from Tanganyika, 


Buckingham Palace dinner table or even in the United Nations 
ee: 

Of course, Commonwealth membership may not really 
be fated to grow in such swift geometrical progression. 
Marriages may yet be arranged between small new states, par- 
ticularly in Africa, where common sense also dictates some 
ee ee ee ae 
sides of the Anglo-French barrier. (Canadian advice 
might be useful here.) But this glance at the far horizon is not 
irrelevant to the problems of the immediate present. The 
course to be charted at the May conference must depend on 
where the sister nations want to land up towards the end of 
the twentieth century, not on nostalgic memories of doldrum 
days that are gone ; and today the winds of change are bellying 
out their sails. | 

The Commonwealth premiers will meet with their minds 
peo ante Me Rice! sangeet peor 
Africa but - ee Rivero imminent independence of tropical 
Africa’s greatest state, the Federation of Nigeria. The final 
transfer of sovereignty to this realm of 35 million people will 
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the world of today is to provide the kind of easy, equal relation- 
ship between western, Asian and African nations that they all 
need, but which is so hard to come by. The whole world has — 
an interest in the maintenance and development of these links. 
Their strength has been painfully tested by such past events 
as the Suez conflict, the Kashmir dispute, the divergence 
between the allied and the uncommitted. Now, in Africa, the 
cohesion of the Commonwealth faces what may prove the most 
severe test of all. 


© less than seven of the Commonwealth Ten were 

involved in the UN Security Council’s debate on South 
Africa: the Union itself ; Britain, as a permanent Council 
member ; Ceylon, as 2 temporary one ; India and Ghana, 
which the Council admitted to its debate ; Pakistan and 
Malaya, which were among the nations that called for the 
special session. As the grim news from South Africa has 


this is not to be taken too seriously, except as evidence of the 
intensity of feeling. The Asian and African nations are too 
clearly aware of the mutual benefits of the family relationship 
to have any desire to break it up, especially at a moment when 

transformed 


unanimous as the members may be in their abhorrence : 

sjambok state, there are obviously wide differences i 

degree of the embarrassment they feel about any move to dri 
out the offender. But that is not a divergence that can be 
taken for granted for much longer. Unless there is a dramatic 
reversal of the present policies of the South African govern- 
ment, it seems only a question of time before the requisite 
unanimity on this point will be reached. The sailing sisterhood . 
is not one of those convoys whose speed is dictated by that 
of the slowest. Far less is it able to keep company with a 
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Macmillan Pink 





225 


The political colour of this strengthened Conservative Government 
is now becoming apparent, not least to some of-its own backbenchers 


HE budget and the beginning of the Easter recess mark 

the end of the first lap of this Conservative Government 

with a hundred majority, and provide an occasion for first 
reflections about where it seems to want to go. The direction 
that Mr Macmillan has chosen is neither of those that most 
people talked about last October. At that time there was wide 
debate whether the Tories would “veer right ” or “ be liberal.” 
In the event a strengthened Mr Macmillan has proved to be 
neither a conservative Conservative nor a liberal Conservative, 
but what some of his own faithful now blasphemously call a 
socialist Conservative instead. 

The term requires some explanation. Mr Macmillan is no 
more a socialist in the strict sense than . . . one almost said 
than Mr Gaitskell is. The new Macmillanism, as it has 
emerged in these last five months, is a perfectly logical policy 
for historically-minded Conservatives to take up. A conserva- 
tive is somebody who accepts present society and secks to fit 
in with the forces that rule or sway it A liberal or radical is 
somebody who seeks always to probe to the roots of present 
society and to propound experiments whenever he thinks that 
these might do good. A socialist is now somebody who is 
Se ee eer ee eee It 
was natural that the first and third of these philosophies should 
look—and be—rather similar once Conservatives were no 
longer influenced by atavism but by the pragmatism which 
Mr Macmillan represents. 

The old sort of traditional Conservative, who represented 
mainly the squire and the vicar and village worthies who knew 
their place, was killed in the 1945 flood. The waters are now 
rising even over the next generation of traditionalists: over 
the still sizeable but increasingly impotent block of Tory MPs 
who feel that the forces which ought to matter in society are 
small and protectionist businessmen with their livelihoods to 
make, the widow who inherited War Loan and has misguidedly 
held on to it, gentlefolk who have refused to nationalise 
their doctor but would still like to get free drugs, the Suez 
buglers, the imperial ideal, “our own folk” in Southern 
Rhodesia, and (on sufferance) the antimacassar section of the 
working class. Your more modern Conservative, the sort 
whom the Prime Minister favours, is on the side of the big 
battalions; a Macmillanite is one who believes that the forces 
which do matter in society are large and dynamic businessmen 
and salesmen who want their production to expand, trade 
unions, Gallup polls, Africa’s teeming blacks (not its handful 
of whites), bureaucrats and committeemen and royal commis- 


practical fact, the ITV's audience rather than the BBC’s, and 
national insurance pensioners rather than retired gentlefolk. 
By thrusting his Government further forward to recognise 
these forces of today, pinching his opponents’ clothes and jar- 
ring some of his own backbenchers’ instincts in the process, Mr 
Macmillan can claim to be continuing the steady modernisa- 
tion of the Conservative party; but he cannot claim to be 


moving it to the liberal left, for his object is to accept the 
society which these forces shape, not to probe or change it. _ In 
some fields of policy the new trend of Toryism is leading the 
Government in the direction that thoughtful liberals would 
wish: as in Africa. In some fields, the new trend is one that few 
thoughtful persons should approve: as in the spendthrift 
attitude to some public expenditure, and in the budget decision 
to compensate for this by imposing a popular tax on business- 
men’s profits instead of an unpopular squeeze on their markets. 
Sometimes the effect of Macmillanism is to repeat in a new 
setting the old conservatism’s failing, that of failing to see that 
there are some establishment forces towards which the public's 
attitude is changing much faster than ministers think: as in 
the case of Mr Heath’s policy of avoiding any annoyance to the 
trade unions. One of the most significant incidents of the 
past five months was when a group of Conservative back- 
benchers put down a motion proposing certain changes in 
trade union law, some of them admittedly reactionary changes 
but others designed to propound the sper of Company Act for 
trade unions which all liberals should support; immediately, 
other Conservative backbenchers were alerted by the Govern- 
ment to amend the motion to read that all these matters should 
be discussed between employers and trade union 
instead. One’s apprehension is that this desire to avoid any 
really controversial measures, to refrain frem rocking any 
awkward boat, may now hold up Mr Butler’s intended 
towards social (and especially penal) reforms as well. 


TEE 


2 





the duration of the fair weather season, however, 
course of Macmillanism seems to be set. The last few months 


seem most fair-minded and least controversial to the man on 
the Clapham omnibus. 


Middle Eastern Targets 


Will the Middle East come up for discussion at 

. the summit ? If the four powers could decide on a 
common policy of self-restraint, they 

would not have done badly 


HE Middle East was the bad fairy of the 1955 summit. 


claim to become once more a power in the Middle East and 
now, five years later, the claim can no longer possibly be 
ignored. No new summit conference or chain of conferences 
can get far in making the world a safer place unless it tries 
sooner or later to establish some form of accord about a turbu- 
lent area that regularly sets the great powers by the cars. 
High hopes are unrealistic. The throes of Arab nationalism 
and the nervy tension of the Arab-Isracli conflict, together 
the causes of turbulence, cannot effectively be quietened at 


area, they can take steps to ensure that they neither aggravate 
its bellicose fevers, nor become infected by them themselves. 
Mr Eisenhower and Mr Khrushchev have a common starting 
point in their mutual desire to avoid war. The Iraqi revolu- 
tion in 1958, which could have caused a head-on collision be- 
tween the powers, showed, when the sparks died down, the 


glimmerings of second thoughts and self-restraint. The 
Americans and British had hardly landed their troops in 
Lebanon and Jordan before they began asking themselves how 
they could get them away again; while, for their part, the 
Russians quickly converted their exclamations of horror and 
disgust at the Anglo-Saxon intervention into a reasonably 
pitched proposal for a conference. Here were the undertones 
of a common interest that the summit could, perhaps, affirm. 
The classic approach would be to divide a contentious area 
into spheres of influence. But in present circumstances such 
an idea is a non-starter. It runs against the diplomatic current, 
makes no modern military sense, and pays no heed to the Arab 
unitary movement. This being so, the powers, to get any- 


- where at all, will have to think about the alternative course 


(perhaps less attractive) of setting limits, and visible limits at 
that, to their own freedom of action in the face of local rebuffs. 
Sooner or later there are bound again to be developments 
that either Russia or the West will think unfortunate. The 


tangs 
fact that Moscow was content for nearly ten years after the 


war to leave the area substantially alone suggests that none 








THE ECONOMIST APRIL 16, 1960 


of its interests is so vital as to be unnegotiable. Historically 
Russia has set its sights on effective control of the eastern 
Mediterranean and the head of the Persian Gulf, aims that 
may be presumed never to have died. But the Russians of the 
present day, since their return to the Middle East in 1955, 
have given priority to preventing local states from joining the 
pro-western group and to purging the area of American and 
British military power. 

There is no basis for supposing that these efforts to dislodge 
the West will be called off because of any summit talks ; all 
that can be reasonably hoped is that they are not pursued into 
their more dangerous depths. In other words, in the post- 
summit calm, Moscow will go on tickling for trout, but it 
may think twice before lashing the stream for salmon. By 
dint of identifying themselves emotionally and financially with 
the prevailing mood of anti-western Arab nationalism, the 
Russians have won fairly deep footholds in the United Arab 
Republic and Iraq. Naturally they would be bitterly reluctant 
to abandon these positions, but the wrench of losing them 
would be less painful than the wrench of losing its particular 
position in, say, Persia or Saudi Arabia would be to the United 
States. Russia has no alliance with any Middle Eastern 
country ; the West will go to the summit fresh from a Nato 
ministerial meeting in Istanbul on May 2nd, and at the end 
of April the foreign ministers of the Central Treaty Organisa- 
tion are meeting in Teheran. 

Because they are more deeply entrenched, the British and 
‘ Americans are bound to be on the defensive in any summit 
horse-trading over Middle Eastern positions. Their interests 
are less disputable and far less Britain is still 
heavily dependent on Middle East oil, although the sequel to 
1956 showed that this dependence was not such a life-or-death 
matter as had been supposed. The strategic interests, too, 
are visible on the surface: the Middle East terrain is an essen- 
tial part of the western policies of containment, and also 
provides the United States with an extra dispersal area for its 
striking force in case of real war. There is no suggestion 
that the West should abandon any of its trenches—only that 
it should not risk war by defending them if the surrounding 
area grows less friendly. The Russians, being less well dug 
in, and having fewer tangible advantages, can more easily take 
the initiative of committing themselves to this sort of inaction. 


TACIT agreement to remain militarily inactive in the 

face of local reverses is a modest ambition. It would 
not end the area’s turmoils, only avoid their spreading. Even 
so, it may well be too high a target for the British Government, 
which could find itself the odd man out by insisting on special 
reservations to protect its interests and commitments in the 
Persian Gulf territories. Any formula of agreement would 
almost certainly have to be restricted now to internal 
upheavals ; it is early days in the détente for the great powers 
to agree on a common stance should the armies of a Middle 
Eastern state cross the frontiers of a neighbour—although that 
might have to come. 

This leads directly to the question of Israel and the con- 
tinuing dangers of the undeclared war between it and the 
Arabs. Moscow has long ago been able to bury the awkward- 
ness of its early recognition of the Jewish state with attacks 
on the “ imperialist stooges” who, on the Soviet thesis, run 
Israel. ‘Tals ended Yas verve to Gavia: Clan dt tn 


most gi in his movements towards any suggestions for 
cooling the conflict. And, if the United States, Britain and 
France can find no way of guaranteeing Israel’s territorial 
integrity beyond the really rather discredited tri decia- 
ration, it would be a lot to expect the Soviet Union—which 
here has the more to lose—to commit itself more 


until the Soviet Union’s re-entry on the scene shot the principle 
to pieces. Since then the arms race between Israel and the 
Arabs has bundled along at dangerously high pressure, with 
Egypt and the Soviet Union setting the pace. If the right 
mood were created at the summit, it ought not to be altogether 
impossible for the four powers to decide at least to refrain 
from heating a cold war into a hot one by giving one side or 
the other a provocative military advantage. 

Whether these discussions get anywhere—or, indeed, 
winds they tihe ghide ox oh-<<sllt iid an i paaaaiien 
mood at the summit. If all has gone well elsewhere, the Soviet 
and American leaders may be prepared to make explicit their 
resolution not to allow Middle Eastern quarrels to embroil the 
great powers with each other. But the four statesmen can 
decide only what not to do. And as the great powers draw in 
their horns, the field of decision of the Arabs and their neigh- 
bours necessarily widens. 
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THE CAUSES. OF STRIKES 


We have before informed our readers that a Committee of the 

Social Science Association has been for some months vigorously 

at work on... the causes and effects of Strikes. . 
But while the Committee heave found their inquiry much easier and 
smoother than they expected with regard to the men,—they have 
certainly found it much more embarrassed and diffieult than they 
expected with regard to the employers. ete al 
and praiseworthy exceptions,—seeret diplomacy has aa 
rule. . . . But the questions at issue between the employers of labour, 
and the combinations of labour, are questions of prineiple,—cquestions 
as widely canvassed, as eagerly debated, as passionately contested as 
ever... . There is no peace, as yet,—there is only truce between capital 
and labour in this great country, All true men must wish this uncertain 
and inconstant calm to be exchanged for a durable and well-founded 
peace. What better method can be adopted than to forward in any 
way the inquiries of such a Committee as that to which we have drawn 
attention ? It belongs to neither party. It contains representatives 


are really identical. prea y P pan ype epee ac os 
i soonest mended,” 


with the answer, “ Least said 
inference, and but one, will be drawn by the public at large. They will 


between capital and labour by a frank policy, that we urge this policy 
so warmly. Now is the time to prove that English cw sincerely 
consult the interests of their employds, and are anxious for @ cordial 
understanding with them. If the Unionists are met with rebuffs at « 
time when they are eager to come to frank explanations on the neutral 
ground of the Social Science Association, en opportunity is lost whieh 
may never recur. 
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But Colonel Lort-Phillips brings against these advantages 

a twofold indictment. In the first place, he himself has been 


the mainland of Britain, the Liberal leader 
co-opted members and party officials has quickened the party's 


ciliate ol iis ob iu tas “ita acne: nd inl 
ae ee colonel concentrating on 
public reactions to new developments. 
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Colonel Lort-Phillips’s personal position is somewhat different 
from both, but near to the disarmers. In his pamphiet “ The 
Logic of Defence,” which was originally circulated privately 


_ @ a memorandum for discussion within the Liberal party, 


he puts the case for small supra-national conventional forces 
to police local outbreaks of violence. He is against Europe 
participating in the deterrent either strategically or tactically. 

The colonel's disillusionment with the present leadership 
began when he discovered that there was no way in which his 
memorandum could be discussed. Rightly or wrongly he has 
come to the conclusion that, at a time when new recruits are 
being attracted to the Liberal party as a party of ideas, new 
thoughts only get anywhere if they happen to interest the 
Bonham Carters. He resents the way Mr Harris was sacked 
without any consultation with such elected officers as himself. 
Having raised extra money for headquarters by selling to the 
constituency associations his scheme for an annual pledge of 
£100 a year (with the first £1,000 in a region going to that 
region’s federation) he objects to finding himself without any 
organising function. 

Colonel Lort-Phillips’s status has been complicated through- 
out by the fact that, in line with historic Liberal practice, there 
were two other titular Treasurers, of whom one was mortally 
ill and the other of whom, Lord Grantchester, was a relic of 
the old days when the Treasurer’s title was distributed among 
prominent Liberals who cither were rich men themselves or 
knew rich men well enough to pull in the “ old boys’ ” cheques. 
On the death of the former the vacancy was filled by Miss 
Heather Harvey. Despite Colonel Lort-Phillips’s seniority, 


unruly backbencher.” 
The two colonels were at one in setting out to avoid a 
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repetition of the horrible fiasco of the Torquay Assembly, 
when an elderly and inaudible party president recalled the 
warning he had addressed to the Government against raiding 
the Road Fund during the one year in the "twenties when he 
had served in Parliament and undertook not to “ exacerbate 
the situation in the Formosa Strait,” while the last Liberal 
Assistant Postmaster General shuffled ceaselessly to and from 
his all too prominent place on the front of the platform. 
Colonel Byers’s approach, with the aid of two or three 
vigorous young men like Mr Thorpe, has been to barnstorm 
his limper colleagues on the forty-man executive, heavily over- 
loaded as it is with superannuated vice-presidents, into letting 
him short-circuit the present chain of command. Colonel 
Lort-Phillips wanted the alteration of the chain itself on 
democratic lines, so that the younger members of the party 
who are willing to do something should have policy-making 
roles. He wanted more officers directly elected to be heads 
of departments, in place of vice-presidents like Sir Andrew 
McFadyean, who miraculously clings to the chairmanship of 
the party’s foreign affairs committee despite the overwhelming 
rejection of his right-wing views at each annual assembly. 
Above all, Colonel Lort-Phillips has been advocating the elec- 
tion of a policy panel, whose members should organise policy- 


discussing sub-committees of a revitalised executive. 


By deciding to resign now and take his case against his 
brother officer to the public, Colonel Lort-Phillips has opened 
himself to the reproach of not having the patience to wait 
until June 12th, when the Byers committee will expire in any 
case unless the executive decides to renew the experiment. 
But the last straw was the evident pleasure he thought he 


with the prestige to challenge the present dispensation. 


THE WEEK 








WAGE CLAIMS 


What Time Lag? 


HE season of union conferences will fair to assume that the workers who have — oS a eee 
"Tes bs cman eee » still to get wage advances—rather less than diate showdown in industry are usually 
and continue well into July. It looks total—will follow the same general defeated ; the conferences are then confined 
like being an even more crucial season than precedents. The net result could well be to passing dite en tie 
usual forthe British economy The pattern an advance of between 44 sad § per cent ia eee eee ne, tee 
of wage advances for 1 now seems fairly labour throughout British industry : . 
clear, Far in the front come the prospective the summer, compared with a year cao ee 
Guillebaud increases of between 8 and 18 As output per man hour is to g ; 

cent to railwaymen. Other awards have —imcrease AV. pets. Games 32 pee Gust On the face of it, this should be a calm 
Foca less inflationary, ‘The eagincers, with during the year, this increase be in- year; the complete lack of support from 
their two hour reduction on the working flationary unless there is a gap of, say, rank and file workers for some recent 
week without loss of pay, got an effective fifteen to eighteen months between this strikes called by the National Committee of 
increase that can be variously estimated round of wage settlements and the next one. Shop Stewards, and the union leaders 
between 44 and 6 per cent, ing to the Seen nel factor. If the unions Lowe at yr vonage seer fm 
amount of overtime to be ; other decide in the next months to follow ae ec tae ee oie 
smaller unions have done less well. It seems the hoary precedent of putting in one claim the movement are hardly at point 
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ae ee that he should abandon 
his enterprise ; though the remnants 
of the cabinet continue to supervise day-to- 
day business, and Signor Segni has repre- 
sented Italy in Washington at the meetings 
ee ee 
for the summit erence. 

It appears that the Christian 
Democrats will now give up their pursuit of 
aie administration ; they will 

try to form a coalition with the 
other moderate democratic groups—the 
Social Democrats, the Republicans, the 
eek ee the Monarchists 
This is the old a eee 
would obviate the for allies further to 
the left or right, which in recent weeks has 
ee ee ee But 
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not be easy to find a on which 
they will all agree. Social Democrats 
especially are now on better terms with the 
Nenni Socialists, and they may not have 

i of the Christian Democrats, 

ing a move to the left—a step which 
President Gronchi is believed to su k 
If the negotiations founder, then the i 
dent may yet resort to carly dissolution of 
Parliament. 


SOUTH AFRICA 


State of Siege 


REAKISH and irrelevant to the main 
issue, the attempt by a white farmer on 
the life of Dr Verwoerd on April gth is yet 
the product of the same senscless immodera- 
tion that engulfs South Africa. The month- 


long crisis was artificially engendered out 
i lees irrational fears, result of 


wearing blinkers for too long. A few minutes 
before he was wounded the prime minister, 
the light of crusade in his eyes and the 
reasonableness of his tone clashing with the 
melodrama of his words, was telling a farm- 
ing audience of South Africa’s fight for very 
existence. At what windmills was he tilt- 
ing ? The government ranges against itself 
a ghost army of communists, intimidators 
and terrorists. The emergency regulations 
that have been clapped on to a third of the 
Union would be call.d in many countries a 
“ state of siege.” The Nationalists, appalled 
by the evidence both of their isolation and 

the fact that the Africans, too, can 
organise and discipline themselves, speak 
and act with the logic of siege. 

In this atmosphere, the attack on Dr 
Verwoerd may at first close the ranks of his 
supporters. t it has not been thought 
necessary to appoint an understudy while 
the prime minister is out of action points to 
a period of sus animation. The 
Africans, with their leaders skimmed off, are 
unlikely to force a situation that cannot be 
dealt with in familiar ways. The United 

, already demoralised by its own half- 

edness, will find it harder than ever to 
make itself heard through the English- 
Afrikaner tensions released Mr David 
Pratt, the assailant, from the Union's pan- 
dora’s box of racial complexes. The Dutch 
church is entering a struggle of its own with 
the World Council of Churches. . There 
remains the influential group of business 
men whojhad been on the point of approach- 
ing Dr Verwoerd with their suggestions. It 
is doubtful whether the prime minister 
would have been deflected from his crusade 
by concern for business; his shadow 
government may be more impressionable. 


some minor changes to take the sting out of 
outside criticism. Above all, its aim is to 
But South Africa will 
never be the same place again. The means 
used by the government first to create and 
now to dispel the crisis were new in degree, 
not in kind. But in the course of the crisis 
there have been three changes. The world 
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Cornered ? 


This-a-way and that-a-way have gone all 
your pretty dreams. Not even the excavators 
are on the site yet! 

And that on top of the delay over planning 
permission ... draft plans... second 
thoughts—and third! Tight corner you are 
in, Sir. Listen. Next time, contact Costain 
first. A straight line from your office—or 
your adviser’s—to ours is the shortest 
distance between those building problems 
and their solution. Our skills, experience 
and resources are unmatched. 





Here, for example, are a few projects recently 
completed by Costain: . 

TRANSISTOR FACTORY SWINDON - THE KARIRA TOWNSHIP 
BEA WEST LONDON TERMINAL - IBADAN TEACHING 
HOSPITAL - BP RESEARCH STATION 








Its never too soon to callin BELA i © 


F BULL DING A CIVIL ENGINEERING CONTRACTORS LOWMOH foul se 


Home Branches: Bristol . Canterbury - Grays - Newcastle - Plymouth MIDOLE EAST . RHODESIA . NIGERIA . CANADA . WEST INDIES . SOUTH AMERICA 
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The 1200 Series 


THE MOST 
WIDELY USED 
COMMERCIAL 
COMPUTERS 
IN BRITAIN 


Users say... 


‘Positive control has reduced 
work in progress by 55%, 
the production cycle by 40°%, 
and shortages by 80%.’ 


* With two computers we 
processed 2,048,000 subsidy 

- @laims last year totalling 
&A7 million, and payment 
was much quicker.’ 


The 1202 general-purpose com- 
puter is a tried and proven 
success in companies both large 
and small. It is the latest in a 
series that has already exceeded 
more than half the combined 
sales of all other commercial 
computersorderedanddelivered 
in Great Britain. 

ASK FOR I-C‘T SERVICES Special- 
ist Advice, Films, Education, 
Training and Demonstrations. 


Some users of 


1201 and 1202 
computers 


THE MORGAN CRUCIBLE CO. LTD 
MONSANTO CHEMICALS LTD 


(MIDLANDS) LTD 

WEST RIDING OF YORKSHIRE COUNTY 
COUNCIL 

THE GENERAL ELECTRIC CO. LTD, 
BIRMINGHAM 

MINISTRY OF AGRICULTURE, 
FISHERIES AND FOOD 

MIDDLESEX COUNTY COUNCIL. 

SOUTH WESTERN REGIONAL HOSPITAL 
BOARD 

10-T LTD, LETCHWORTH 

BRITISH TIMKEN L 

BUREAU OF CENSUS 

STATISTICS, AUSTRALIA 

HM. STATIONERY OFFICE 

BRITISH RAILWAYS, DARLINGTON 


¥ WIGGIN & CO. LTD 
CORPORATION, SOUTH AFRICA 


International Computers 
and Tabulators Limited 


149 Park Lane, London, Wl 
and offices throughout Great 
Britain and overseas 
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same meeting Herr Wenzel Jaksch, the 
man Social ted 


8 
of treason, have fled to Leopoldville. 


© state will hardly restrain them 
ing freedom 


Portuguese have made a mystique of their 
missionary and civilising role in Africa. As 
in Goa, they will try to sit out any more 
troubles that arise, i i 


African province of 
Mozambique as buffer states against black 
nationalism, will be wishing them luck. 


GERMANY AND GUINEA 


An Incident Closed 


Cn with the righteous wrath of 
Bonn, M. Sekou Touré has decided 
that the young state of Guinea is not, after 
all, in diplomatic relations with east Berlin. 
Nobody has explai how M. Touré’s 
ambassador to Moscow, M. Seydou Conte, 
came to be seen on the east German tele- 
vision early in March in the act of handing 
his credentials to the aged east German 


will, the west Germans having expressed 
their satisfaction with a disclaimer put out 
in Conakry, and their intention to let the 

matter drop. 
\For the moment, therefore, Bonn’s 
superior prestige and (no doubt) Bonn’s 
i vailed over 


obviously have preferred to be in diplomatic 
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There’s a dance on deck tonight... 


} 
i 
t 
i 
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Well, it’s in the Lounge really. But, for meals (she'll have to take a deep breath on the 
cooling breezes, doors and windows are wide bathroom scales if she goes for everything she 
open to the deck, where the scrubbed likes the look of on those five-star Union-Castle 
boards are smooth to the light fantastic menus)... and sleep. 


F toe and where, from the rails, a girl and Thirteen and a half Grand 
\ her partner can see the Southern Cross above Hotel days to the Cape, 
them. with sunshine and smooth 
The Captain's invited her to a cocktail party seas, a Cabin almost the size io ee — 
tomorrow, and then it’s the new Cary Grant of her room at home and NDSOR CASTLE 
film. Bathing in the deck pool, a trot on the masses of luggage without She comes into ser- 
gymnasium camel, sun-tanning, noisy card extra charge. That’s the way vice for her maiden 
games with Jeremy and his table mates, to travel! voyage on August 
18th, all 38,000 tons 
the going’s good by of her. She will set 
new s of 
UNION-CASTLE = gt sms 
i ury passenger 
| THE BIG SHIP WAY TO AFRICA travel, First Class 
Fvery Thursday at 4 p.m. from Southampton for the Cape. About twice a month from London and Tourist. 
for the Round Africa trip. 


Chief Passenger Office, Dept. No. 5, Rotherwick House, 19-21 Old Bond Street, London, W I. 
Tei: HY De Park 8400, or Travei Agents 
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SIR LINDSAY PARKINSON 


SPAN THE WORLD 


The new Lune Bridge. One of \ 
the 24 re-inforced concrete bridges 


The opening of the Lancaster By-Pass on April 11th is another step 
forward in providing Britain with the Motorways she needs. 

Sir Lindsay Parkinson & Co. Ltd: were the main contractors for 
this Three-and-a-half-million pound scheme. 


THEIR RECENT MAJOR CONTRACTS INCLUDE 


waaaia: The first television station in West Africa. cyprus: Permanent 
barracks for the War Department. Gnawa: The Tema water harbour 
(Parkinson-Howard Lid.) aarries Guiana: The Boeraserie sion Project 
(Drainage and irrigation). aveTrasia: A 13-storey building in Sydney contain- 
ing the Attorney-General’s office and barristers’ chambers. eNwaLano: The 
Extension to the Royal Hospital, Chelsea, and a new factory for Vauxhall 
Motors Lid, at Luton, as well as various contracts for industrial projects and 
housing estates throughout the country. 


SIR LINDSAY PARKINSON 


AND COMPANY LIMITED 


Head Office: Sir Lindsay Parkinson & Co. Ltd, 6 Lambeth Road, St. George's Circus, S.E.1 
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Winds from the West 


R MIKOYAN, Rugsia’s peripatetic deputy 
me , 





aera to modify its policy accord- 
ingly. 


Diamond State 


IERRA LEONE’S constitutional demands 
have never been extreme, and the con- 
ference which s at Lancaster House 
next week is likely to deal with matters of 
detail rather than of principle. Certain 
problems do not arise in a country whose 
population of 2,260,000 includes only 2,000 
Europeans and Asians combined. But de- 
tails can be troublesome. The “ United 
National Front,” in which all parties are at 
least temporarily together in working for 
independence under the premier, Sir Milton 
Margai, is brand new and untested in 
action ; and if Mr Macleod agrees to the 
recent suggestion of December 7th (Sir 
Milton’s birthday) this year as independence 
day, there will be little time to spare. 
Questions still unsettled include the con- 
stitutional position of the chiefs (twelve, 
elected on a tribal basis, sit in the House 
of Representatives), and the relationship 
between the Creoles (descendants of freed 
slaves and immigrant Africans) and the 
indigenous Africans. The Creoles resent 
what they regard as the swamping of their 
vote by general enfranchisements, but so far 
have declined to take an active part in 
politics. But these are probably internal 
matters to be settled after inde ence. 
More urgent is finance. An independent 
Sierra Leone will have to rely heavily on 
iron and diamond mining; in recent years, 
illicit (untaxed) exports of diamonds have 
been at least four times the value of taxed 


_ exports. Moreover, the riots of January last 


year showed that the unofficial diggers can 
be a threat to the much better worked pre- 
serves of the licensed Selection Trust. If 
Sierra Leone is to be economically viable, 
any government will have to get this matter 
under control. ‘ 

But, in any case, in the short term Sierra 
Leone is likely to be short of money. The 
premier has shown himself in the past to 
be both realistic and moderate. - 
ence cannot be far off for any sizeable West 
African country; but it is to be hoped that 
Sir Milton will be able to keep his brand- 
new coalition together without letting poli- 
tical considerations drive economic sense 
out of the window. 
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‘Viyellon’ Socks 


—for the man who is interested in erect- 
comfort ...and the woman who is not 
interested in darning. 













for Industrial Buildings 
OF OxteENd— Nao ras af 1958. 


‘Viyellon’ Socks 


— happy marriage of stretch nylon 
and wool. Lasting strength, perfect washing, 










and almost unbelievable comfort! AA farther wcton som t9 the Boden Trailer wort: Oldham, 
PRECAST 
REINFORCED 
with 
BUILDINGS 


€.W. TYLER & Co. Ltd. 
Buildexs Works, Cannon Lane, Tonbridge, Kent. Tel. Tonbridge 4024/3 


‘Viyellon’ Socks 


—in plain shades or handsome designs. 
Full length (plains 10/6, designs 12/6) and 
‘shortie’ (plains 8/11, designs 9/11). 





Its time e savoured the 
deep contentment of 
GALLAHERS 


RICH DARK 
‘Viyella House’ . HON EYDEW 
“Shomer 


long 
Made by the makers of ‘Viyella’ and ‘Clydella’ 
WILLIAM HOLLINS & COMPANY LTD., VIYELLA HOUSE, 
NOTTINGHAM 








it grow in your affection. 


5/Sk ver oz 


10'5 per 20z 


Y FLAKE OR RUBBED OUT 
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We have our strong points 


Today’s a special day—a birthday. And the very special 

present has arrived on time—an electric train. No He agrees 
wonder young Frank’s excited, and Dad's full of antici- As a boxmaker he knows 
pation, too. Nice to have trains to play with again—  , am what “Thames Board” 
and they've arrived in tip-top condition thanks to — Mee means to good packag- 
“Thames Board”, the packaging board most widely Bi re eee 
used in Britain today. “Thames Board” is supplied to fam may be taken forgranted 
boxmakers and leading manufacturers in enormous area e § but they are the econom- 
quantity and to a wide range of specifications called ‘ a" ic, protective packaging 


for by major consumer markets and industry. seenetinal to, modern 


Good packaging starts with— ‘ aus Ya BO ARD’ 


THAMES BOARD MILLS LIMITED, PURFLEET, ESSEX & WARRINGTON, LANCS 


Also the.sole manufacturers of ‘‘FIBERITE”’ Packing Cases 
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Museum Press. 232 pages. 278. 6d. 
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Modern German 
Langenscheidt’s, Concise Dictionary : 
By Heinz inger. 

Berlin: Langenscheidt. London: Methuen. 
672 pages. 178. 6d. ' 
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caffcin-free coffee, the long hours on the 
autobahn, and strenuous little excur- 


inferred 
Toto, and Traveller-Scheck 
Reisescheck 


\ ment). Communist cast Germany is 


. here and there to make its not very 
stimulating i ion on the language with 
words like igen and Aktivist; but the 


first traces of a linguistic fissure between 
ae ee ee ee eee ee 
detected in absence, say, of Kombinat 
or the failure to offer a more convincing 
translation for HO than Trade Organisa- 
tion (a HO being, in common speech in 
east Germany, a kind of shop). 

Then there are the common neologisms 
that serve the journalist, the commentator, 


and the: public relations man as daily | 
{ammunition (Public Relations, by the way, 


is not admitted to Mr Messinger’s German 
vocabulary; nor is Teenager or Drink, 
though Mixer—barman—is), Our German 
colleagues are daily grasping heissen Eisen, 
standing im Zeichen of this or that; in an 
hotel you show yourself anspruchsvoll, you 
are charged in revenge pauschal for things 
you may have had, and in a few go- 
ahead towns you are fairly lucky if you do 


, not get schikaniert. For the lexicographer, 


there is always plenty going on. j 


Science for the Million 
Satellites and Scientific Research 


By Desmond King-Hele. 
Routledge. 192 pages. 215. 


Man in Space 


Edited by Kenneth F. Gantz. 
Hollis and Carter. 318 pages. 30s. 


Science as History 


By Heinz Gartmann. ° i 
Hodder and Stoughton. 365 pages. 25s. 


Science 


Edited by J. Bronowski and others. 
Macdonald. 367 pages. 4§s. 


F these four books, two belong to the 
O'.id and two to the new school of 
popular science writing. Head and shoulders 
above the rest stands Mr King-Hele’s book 
on space research, written by a member of 
the Royal Aircraft Establishment at Farn- 
borough, who has already used satellites to 
make substantial scientific discoveries of his 
own, and published at a time when the 
Government is, and public opinion should 
be, forming a decision on whether to 
commit this country to the expense of an 
independent research programme. 
Most authors of books on space are obsessed 
with the mechanics of there, and do 
not seem to care much about the work to 
be done on arrival, so that the lay reader 
can be forgiven for wondering whether the 
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= is worth the candle. Mr King-Hele 
a better sense of ion. He treats 
rockets merely as vehicles for carrying 
instruments up into space and what matters 
to him—and jt matters ionately—is the 
behaviour of the spu once it gone 
into orbit. This is scientific curiosity fired 
with ion liking for the object studied, 
the of personal relationship established 
by a bird watcher, or by an explorer for the 
living creature he is trailing. Mr King-Hele 
spent night after night watching for a 
glimpse of the rocket of Sputnik 3, and the 
sputnik rewarded his patience by showing 
him how to make his most important calcu- 
lations about the varying density of the 
atmos ‘ 

Man in Space ” is concerned with space 
research of a different kind. It is a series 
of essays, written by the men involved in 
the American Air Force programme aimed 
at flying a man into orbit round the earth 
and back again. Al the turgid ver- 
bosity of most of them drives an English 
reader to near distraction, the importance 
of what they are saying forces its way 
through until it — the attention, then 
the imagination, the emotions. Here 
is space flying with the lid off, the appalling 
engineering difficulties, the medical 
problems, the psychological strain leading 
to hallucinations, and the occasional 
moments of wonder. No one who reads this 
book will ever again make jokes about space 
travel or feel anything but respect amount- 
ing to awe for the men preparing to risk 
their lives on the venture. 

Both these books are written for the lay- 
man without scientific training, but the 
important difference between them and the 
old school of popular science writing is that 
they do assume that the reader, ever 


_ fon-technical his background, is prepared 


to give them as much concentration as he 
would, say, to a political biography. Herr 
Gartmann makes no such assumption, In 
“ Science as History ” he jollies his readers 
along with anecdotes and touches of local 
colour, contemporary illustrations and cha 
ter headings like “ Wings for Adam.” The 
whole thing slips down as painlessly as a 
sugared pill, and all that remains is the taste 
of sugar: science has somehow got lost on 
the way. 

The Macdonald Illustrated Library's 
Science, by contrast, is the old, didactic 
school of science writing at its best, which 
can be very good indeed. With the simple 
object of giving information, it throws in 
every trick known to publishers: an editorial 
board of unimpeachable scientific repute 
and great respect for clear concise English; 
beautiful printing; lavish illustration with 
photographs, diagrams, drawings, in black 
and white and colour, factual or impres- 
sionistic—whichever helps best to put a 
technical idea across. inspiration 
was it to use Seurat’s pi to illustrate 
the science of colour? is is described as 
the first volume of a “library of modern 


knowledge for young readers and their ~ 


parents.” Some of it may be a bit elemen- 
tary for the children, but it is just right for 
their parents. 
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Oh! What a beautiful day! 


No, they didn’t see the little black cloud coming up behind 
the trees. It was a beautiful day when they set out and, so 
far as they are concerned, it still is . . . Young love makes a 
better umbrella than a newspaper ! Of course, if anyone 
wanted a waterproof paper umbrella it could easily be 


made and probably has been, for paper is the most 


versatile of materials. Symphonies, best sellers and the 
world’s correspondence are written on it. It wraps 
practically everything under the sun, from food and other 
goods that need perfect hygienic protection to undersea 
cables that need perfect electrical insulation. In a thousand 
ways, all day and every day, paper in all its variety 
is making an invaluable contribution to modern living. 


Useful in paper making and essential in paper converting 
are chemicals from petroleum. The paper industries rely 
extensively on Shell for these chemicals, and their uses 
are as widespread and various as those of paper itself. 
Shell is one of the nation’s biggest producers of high 
quality solvents, petroleum waxes, detergents, glycols and 
polyglycols, and a host of other chemicals. If you would 
like more detailed information it will gladly be given. If 
you have any problem involving the industrial uses of 
chemicals, Shell would be pleased to help you find the 
right answer. 

Write to the Advertising Manager, Shell Chemical Com- 
pany Limited, 170 Piccadilly, London, W.1. 


YOU CAN BE SURE OF SHELL CHEMICALS 
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Hammond’s book is a notable contribution 
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Coal keeps 


Bowaters 
in the news 


HE MEN AT BOWATERS who run their inter- 
national organisation producing paper, board 
and packaging of all kinds have a precise knowledge 
of all that goes to make their top quality products. 


That is why they chose coal to run the power- ' 


houses that begin the process of paper-making at 
their great mills in the United Kingdom. 

They chose coal because coal, mechanically 
stoked, provides the maximum heat at lowest cost. 
Furthermore, modern coal burning equipment is 
smokeless, and our coalfields can produce—for 
generations to come—aill the coal that British 
industry will need. 

The next time you are working out your fuel 
problems, remember Bowaters. For their pulp and 
paper mills in Kent and Cheshire they chose coal— 
one of the factoss that point to a buoyant future 
at Bowaters. The same decision made by you 
may well begin a success story that could make 
headline news—on Bowaters’ newsprint. 


PROGRESSIVE INDUSTRY IS GOING FORWARD ON 


COAL 
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ISSUED BY THE NATIONAL COAL BOARD 
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THE BANK OF NEW YORK 


NEW YORK’S FIRST BANK ~ FOUNDED 1784 


STATEMENT OF CONDITION 


March 31, 1960 


© 


RESOURCES 5 
Cash and due from Banks. ...... 
United States Government Securities 
Municipal and Other Public Securities 
Other Securities ....++++5++> 
Loans and Discounts ......... 
Banking Houses and Equipment .. . 9,045,911 
Customers’ Liability for Acceptances . 10,270,017 
Accrued Interest and Other Resources 3,371,101 


Diiienaiaeasapeinnen 
$562,262,712 


——oooo 


$169,487,414 
69,418,897 
16,851,767 
5,003,377 
278,814,228 


LIABILITIES 
Capital (270,000 Shares—$100 Par) . é 


Undivided Profits. ........-. 


$ 27,000,000 
20,000,000 
8,354,776 


Reserve for Contingencies .... . 


Dividend Payable April 1, 1960 
Acceptances.!. . 4.5626 se 
Reserve for Taxes, Interest, etc. . 
Other Liabilities ........ 


Securities carried at $13,160,895 have been pledged to secure U. S. Government 


3,684,297 
675,000 
483,444,173 
11,303,389 
5,125,448 

' 2,675,629 
$562,262,712 


Deposits and for other purposes as required or permitted by law. 


48 Wall Street 


Fifth Avenue Bank Office at 44th Street 
Madison Avenue Offices at 63rd Street and 73rd Street 


TRUSTEES 
ALBERT C. SIMMONDS, JR. 


Sonal M. ELLIMAN 
M hos AgetORT™ 
JERVIS J. BABB 
New York 
Union bg Loup Peper Conbovctten 
““Gadeae 
eilines & Cromewrolt 

ELI WHITNEY DEBEVOISE 


Debevoise, Plimpton & McLean 
MAGRUDER DENT 
Joshua L. Baily & Co. 
JOHN I. DOWNEY 

New York 
GEORGE C. FRASER 
Texas Pacific Land Trust 

THEODORE G. MONTAGUE 

The Borden Company 
M. NIELSEN 
The Babcock & Wilcox Company 
H. LADD PLUMLEY 
State Mutual Life Assurance Company 
of America 
HENRY J. SCHULER 
New York 
WILLIAM ELDS 
New vay 
HOWARD ITH 
JOHN FAI THOMPSON 
an eA Nell co Vou Led. 
JOHN C, TRA AGEN 
New wi 


FRANKLIN B. TUTTLE 
Atlantic Mutual Insavance Company 


ROY BAR ITE 
Belton € Obie Rolirecd Conpany 


NEW YORK CLEARING HOUSE MEMBERSHIP NUMBER ONE ¢ MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION ¢ MEMBER FEDERAL RESERVE SYSTEM 
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AMERICAN SURVEY 





AMERICAN SURVEY is prepared partly 
in the United States, partly in London. Those 
items which are written in the United Statcs 
carry an indication to that effect; all others are 
the work of the editorial staff in London. 








A Catholic 
in the 
White House? 


ENATOR KENNEDY'S victory in the Wisconsin primary, where 

voters had a chance to show which presidential candidate they 

would prefer, has been discounted considerably because it 
was achieved in large part through block voting by his fellow 
Roman Catholics. But it has called attention once again to the 
importance of religious loyalties. in politics and, more specifically, 
to the massive power of Catholics in the Democratic party. By 
normal standards, Mr Kennedy's triumph over Senator Humphrey 
was decisive and impressive. But the outcome was much less 
important for its own sake than as a test of how religious affiliations 
would affect voting if a Roman Catholic were a candidate for 
the Presidency. On this crucial point, the results were at best 
inconclusive. 

As the first Catholic to become a serious contender for the Presi- 
dency since Al Smith ran unsuccessfully for the Democrats in 1928, 
Senator Kennedy was naturally expected to attract unusually strong 
support in ee Catholic neighbourhoods. If Wisconsin 


was to enhance his chances of winning the Democratic nomination, | 


however, he would have had to demonstrate that he could make a 
good showing in Protestant areas and particularly in the small 
towns and farming districts. There he did fairly well, but not 
well enough. Three of the ten congressional districts provided Mr 
Kennedy's margin of victory. All three are heavily Catholic and 
two are normally . The returns in these districts tended 
to confirm the view that many Republican Catholics “ crossed 
over” and voted in the Democratic primary for Mr Kennedy 
instead of participating in their own primary where Vice Presi- 
dent Nixon was unopposed. Such cross-overs would be much less 
likely to occur in a presidential election. 

Mr Kennedy carried the fourth district, a Catholic, industrial 
one in Milwaukee, by 89,000 votes to Mr Humphrey’s 42,000. 
He won the neighbouring fifth district by 68,000 to $3,000, and 
the eighth, which is in heavily Catholic Green Bay, by $9,000 to 
23,000. He won two heterogeneous districts by smaller margins. 
Of the four predominantly agricultural ones, he lost three. He 
also failed to carry the second district which includes Madison, 
the state capital which is the home of the State University, where 
many intellectuals who actually prefer Mr Adlai Stevenson voted 
for Mr Humphrey in order to prevent a Kennedy sweep. The 
Kennedy supporters retort that in communities such as Sheboygan, 
Janesville and La Crosse, where Protestants are overwhelmingly 
' predominant, Mr Kennedy won easily. But there was too much 
evidence of religious solidarity in the pattern of voting to make 
this rebuttal persuasive. In the town of Little Chute, for exampie, 
which is Catholic and Democratic, the vote was Kennedy 1,170, 
Humphrey 48. Several Protestant towns swung sharply to Senator 
Humphrey. 


It is necessary to bear in mind the events of the Smith cam- 


paign of 1928 to understand why politicians and journalists carry 
their analysis of these voting patterns to Proustian extremes. Smith 


But the steady increase since then in the number of Catholic office- 
holders at all levels below the Presidency has made it inevitable 
that eventually one of them would attempt to succeed where Smith 
failed. There are 37 million Roman Catholics in the country, which 
suggests that there are approximately 14 million Catholic voters. 
Most of them lean toward the Democrats, but with increasing 
prosperity some have turned to the Republicans. Catholics are 
concentrated in the states of the eastern seaboard, the industrialised 
Middle West, the mountain states, and California. There are rela- 
tively few of them in the South and in the agricultural regions of 
the Middle West. The states with a high proportion of Catholics 
are the heavily-populated ones which cast a big electoral vote and 
are pivotal in determining who wins the Presidency. They include 
New York, Massachusetts, Pennsylvania, Ohio, Michigan, Illinois 
and Wisconsin. 

The great lure of the Kennedy candidacy from his party's point 
of view is that he would attract an abnormally large vote in these 
key states. The great risk is that, if his candidacy aroused latent 
Protestant fears and antagonisms, he might lose the party more 
votes among Protestants than he gained among Catholics. Senator 
Kennedy’s contention, in effect, is that he can get a “ bonus” of 
Catholic votes without an offsetting loss among Protestants. In 
Wisconsin, he demonstrated his strength among Catholics but he 
aoe show quite enough strength among Protestants to quell 
all doubts. 
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the Democratic liberals at every turn when they sought to broaden 
and strengthen the Bill ; they feel cheated and embittered. | Senator 
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Morgan Guaranty 








Trust Company 


OF NEW YORK 


Statement of Condition March 31, 1960 


ASSETS | 
Cash and due from banks . . . . . « + = $1,021,263,877 
U. S. Government obligations . . . . . . 289,795,215 


State, municipal and public securities 174,367,677 
























Cie GION ee ee ee ae 14,709,058 

WOE di ee ee a 2,196,153,907 

Accrued interest, accounts receis able, etc. . 122,317,445 
Customers’ acceptance liability : 57,104,144 

Stock of Federal Reserve Bank hha Date 12,750,000 
Investment in subsidiary companies 2. . . 8,320,495 

\ a ae a ek Le ee ee ee ee 24,701,248 
$3,92 1,483,006 


LIABILITIES 


Incor porated with lunited liability in the State of New York, US A 


Deposits eee ee ian en $3,.187,373,038 
Reserve for expenses and taxes 34,283,880 
Liability on acceptances . 61,265,876 
Dividend payable April 15,1900... 6,032,000 
Other liabilities 106,499,270 

Capital 7,540,000 shares —$25 par . $188,500,000 

Surplus 236,500,000 

e | Undivided profits . . . 101,029,002 

| Total capital funds... 526,029,002 

| $3.92 1,183,066 

Assete carried af $336,267,817 in the above statement are pledyed to qualify for 

j fiduciary powers, to secure public manies as required by law, and for other purposes 

} 

| Member of the Federal Reserve System and the Federal Deposit Insurance Corporation 

' 


140 Broadway, New York 15 
23 Well Street, New York 8 


LONDON PARIS 


33 Lombard St., E. C. 3 


BRI SSELS 


14, Place Vendime 27, Avenue dex Aris 


DIRECTORS 





HENRY C. ALEXANDER 
Chairman of the Board | 


DALE E. SHARP 
Presudent 


STEPHEN D. BECHTEL 
President, Bechtel Cor poration 


WILLIAM C. BOLENIUS 
Eseculive V we President 
American Telephone and Uriegraph Company 


PAUL C. CABOT 
Chairman af the Board 
Slate Street Investment Cor poralwn 


J. LUTHER CLEVELAND 
Chau man, Execuliee Commultes 













JOHN L. COLLYER 
Chairman of the Poard 
The B. F. Geodrich Company 


Ht. P. DAVISON 
Viee Chairman of the Board 


CHARLES D. DICKEY 
Chairman, Commitiee on Trust Matters 


JOHN T. DORRANCE, 38 
Aasisiant to the President 
Campbell Soap Company 


CARL J. GILBERT 
Chaurman of the Board 
The Gilletie Compan 


W. ALTON JONES 
Chairman, Egecatize Committee 
Cilies Service Company 


DEVEREUX C. JOSEPHS 
Vice Chairman, Commitiee on Tr vcs! Matiers 


THOMAS 8. LAMONT 
Vece Chairman of the Board 


LF. MeCOLLUM 
President, Continental O11 Company 


JUNIUS 8. MORGAN 


HMNOWARD J. MORGENS 
President, The Procter ¢ Gamble Company 


THOMAS L. PERKINS 
Chaurman of the Roard 
American Cyanamid Company 


CARROL M. SHANKS 
President, The Pradenlial lasurance 
Company of America 


JAMES M. SYMES 
Chairman of the Board 
The Pennsyteania Railroad ( umpany 


CLYDE E. WEED 
Cha of the Board 
The Anarends Company 


HENRY §& WINGATE 
President, The International N wke! 
Company of Canada, Limited 


ROBERT W. WOODRUFF 
Chairman, F inance Comm tice 
The Cora-CLola Company 


GEORGE 8. YOUNG 
President 
The Cotambia Gas Svstem, Ine 
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quicker 
turnround... 
quicker 
returns... 
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in Paris 
In France, and all over Europe, new business 
opportunities arise every day. And whenever 
you can profit by these developments, this 
Bank of America financial expert can help 
you make the right move. 

He’s typical of the men-on-the-spot who, 
in leading trade centers the world over, staff 
the offices of our International Banking Keeping your engined units gainfully employed 
Organization. Each of these men can provide while trailers are loading and unloading is 
you with market reports, credit information, sound haulage practice: Boden Fa aaa nie 
business contacts — plus, of course, banking wt aan oa aro gpnre adh eh F ’ 

assistance of every description. ‘economies for any concern using more than one 
Just give us a call. Wherever you do a heavy goods vehicle. " 


business abroad, there’s no better way to get Boden — leading British Company in this 
things done. specialised field design and manufacture 
; superlative semi-trailers incorporating 


he latest advances in road vehicle engineering. 
BANK OF 


— 





AMERICA BODEN) superlative seml-trailers 


NATIONAL TRUST AND GAVINGS ASBOCIATION 


MEMBER FEOERAL DEPOSIT INSURANCE CORPORATION } BODEN TRAILERS LTD. 
San Francisco 20 « Los Angeles 54 + Bank of America (international) —New York TT ROYTON, OLDHAM, LANCS. 
Telephone: MAIN 5204-5-6 
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Floods Forever 


FROM A 





IN COLORADO 


’ THE ECONOMIST APRIL 16, 1960 
comparatively undeveloped. In fact, these geographers say, much 
of the country’s huge and expensive programme for controlling 
floods, believed by the public to be going well, is being vitiated 


by complaisant local politicians, public authorities and land: 


developers, who allow intensive and costly building on the flood 
plains in and near major towns, under the assumption that major 
floods have been controlled out of existence—an assumption which 
has just, once again, been proved untrue. 

Between 1903 and 1959, according to the geographers, floods 
did about $10 billion worth of damage (in 1957 dollars). The 
cost of such damage averaged $105 million a year between 1903 
and 1936, when the Army Engineers took over the central responsi- 
bility for controlling floods ; since then losses have averaged $329 
million annually, partly because of the great floods of 1951 and 
1955, each of which did more than $1 billion worth of damage. 
But, generally speaking, these figures reflect only tangible losses, 
largely in towns, and the Department of Agriculture figures that if 
\lamage to crops, soil and watersheds were added the amounts would 
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Britain 


NEW YORK 


pe dager oki Britain that emerges from 
the advertising pages of American 
magazines is of distinctly prewar vintage. 


No nonsense about the rise of the welfare ~ 


’ state or the demise of the servant class 
has, for the most part, disturbed the tradi- 
tional theme—that Britain is the country 
of class distinction, timbered cottages and 


quiet good taste. ee eee 
, its great fondness for ancient buildings 


_and the ubiquitous “ bobby” is as much 
the creation of Madison Avenue as are the 
advertisements for domestic goods. 
Practically all British products being 
promoted in the American market are in 
the hands of an American advertising 
agency. The British manufacturer retains, 


as a rule, a say over the character of the ‘ 


advertising; so, sometimes, do the Ameri- 
can importer and such third parties as 
automobile dealers or (for beverages) 
bottling plants in the United States. But 
in general it is true to say that the style of 
this advertising reflects Madison Avenue’s 
view of the average American's view of 
Britain. It is drawn from what are be- 
lieved to be the most common associations 
with Britain and, in turn, it reinforces 
these assgciations. As one advertiser re- 


marked: “If the English did their own | 


advertising it wouldn’t be ‘British’ 
” 


Apert from Scotch whisky, which has 
attained the status of a domestic staple, 


\ 





By courtesy of British Railways. 


few British products attempt the very 
costly business of crackirig the mass 
market. Instead they concentrate their 
advertising in a small group of “ prestige ” 
magazines of which the New Yorker is the 
outstanding example. Indeed, over a fifth 
of the New Yorker’s advertising is now 
foreign, and over half of this is British. 
The advertising agent is aiming ‘at 
people who believe that they have superior 
tastes and certainly have superior incomes. 
His favourite line of approach when hand- 
ling a British product lies through sub- 
dued snob-appeal. Thus the Humber is 
presented as the car * given to beautiful 
under-statement.... Elegance without 
excess.” And the Vauxhall, despite the 
fact that its marketing is in the hands of 
the General Motors Cor- 
poration, is invariably dis- 
played against a backcloth 
of old-world ‘charm with 
owners dressed in riding 
breeches or suitable tweeds, 
and a few fox-hounds 
thrown in for good mea- 
sure. At a jauntier level, 
one immaculately - rain - 
coated Englishman confides 
in another: “ Wouldn’t it be 
ghastly if everyone owned 
a Burberry?” Or “ Don’t 
wait to inherit Spode.” 
While to ish eyes the 
“snob-appeal approach” « Seiko 
is sometimes offensive and 
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By courtesy of Rodex. 


often unimpressive, American advertisers 
rate it highly for the promotion of British 
goods. A more serious criticism of British 
advertising is that too much of it is in- 
offensively dreary. And the rather 
desperate emphasis on its country of 
origin seems to say: “ We know this pro- 
duct is not competitive in price or design, 
but it is British-made and we've been 
making it for a very long time.” In a 
different field, the illustrations in adver- 
tisements for Cunard look old-fashioned 
beside their good slogan “ Getting there is 
half the fun,” while those for British Rail- 
ways are guaranteed to make any English- 
man blush. 


What is considered by Americans to be 
good advertising for a British product may 
well be greeted with raised eyebrows 
across the Atlantic. A striking example of 
this is the campaign of the British Travel 
Association. To persuade the American 
tourist to brave the climate and go to 
Britain, the BTA, with the aid of a govern- 
ment grant, has exposed him for several 
years to stunning photographs of the old 
world charm that he expects to find in 
Britain—thatched cottages and hollyhocks, 
Cotswold villages “and rolling farmland, 
castles and ghosts. This “corny” pre- 
sentation of Britain has come in for a good 
deal of criticism at home. 
‘In particular, objections 
have been raised about the 
accompanying text which 
is rarely an example of 
that British understatement 
lauded in other advertise- 
ments. And when the 
BTA sets out to extol the 
virtues of English food, 
native critics feel distinctly 
uneasy ; it is true that the 
pictures are mainly of such 
uncooked delicacies as Stl- 
ton cheese and strawberries 
and cream, but where 
. would the tourist find that 

exquisite rare roast beef ? 
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be doubled. Also, before the latest disaster, the Red Cross had 
spent more than $100 million since 1936 on direct flood relief 
and the Federal Bureau of Roads a like sum on repairing flood- 
damaged federal highways and bridges, without accounting for 
similar expenditures for state and local roads. Nor does this 
exhaust the amounts which government organisations have had 
to spend on relief and rehabilitation after flood disasters. 

Since 1936, meanwhile, the Army Engincers have finished work 
on some $4 billion worth of floor-control projects, with $3 bil- 
lion worth still under way, and have a backlog of projects which will 
cost another $20 billion ; the latter, however, are largely the result 
of the efforts of members of Congress to get as many projects as 
possible promised for their own districts and many of them will 
never be built. Moreover, the above figures are not the complete 
current costs of controlling floods. The Tennessee Valley Autho- 
rity and the US Bureau of Reclamation cach have flood-control 
programmes ; the TVA’s scheme, as successful as everything that 
agency undertakes, has already repaid nearly three-fourths of the 
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original outlay in savings from loss by flood. And nearly one 
hundred projects are in hand under the 1954 Watershed Protection 
and Flood Control Act, which offers grants-in-aid to local i 

Yet the geographers say that the danger and expense of floods 
may continue to mount all over the country as long as towns con- 


from the people, to regulate the use of the plains so that the valleys 
are left empty to accommodate the inevitable floods. The recom- 
mendations of these experts are all aimed at slowing down the 
congestion on flood-plains by such means as ceasing to build roads 
which both encourage development there and create new obstruc 
tions behind which floods build up. vendo weep Asp ot 
talk about such remedies in the face of popular and 
Serene end of plastuned Grete tgéudisters endl peetintnen, bathed 
by local chambers of commerce and by local administrators anxious 


rs 








By courtesy of Schweppes, Lid 


Among the American advertising 
fraternity, the BTA campaign is rated a 
considerable success. More important, 
there is every indication that it claims the 
attemion and the approval of those at 
whom it is aimed. The number of 
American visitors to Britain has quad- 
rupled since 1949. The agency which 
handles this advertising is, as it happens, 
headed by a Briton, Mr David Ogilvie, 
who has to his credit such successful 
advertising characters as the bearded 
Commander Whitehead of Schwepper- 
vescent fame and the cye-patched man in 
the Hathaway shirt. He defends the 
deliberate “ one-sidedness” of the cam- 
paign on the grounds that its aim is to 
attract Americans to Britain—not to please 
the British “who are there already.” 

While the advertising for British goods 
is largely American-inspired, its short- 
comings cannot, in the main, be blamed on 
Madison Avenue. Few British firms have 
felt inclined to embark on advertising cam- 
paigns large enough to interest the more 
enterprising agencies or to warrant a great 
deal of attention. And even fewer have 
been prepared to invest enough money 
and legwork in establishing a distributive 
network to back up their advertising. As 


one advertiser remarked: “ British manu- 
facturers are afraid of the American 
market—they wish it would go away.” 
Some of the larger agencies do not 
undertake accounts with billings of less 
than $300,000 a year—and many British 


ones aré in the $20,000 class or even less. ° 


Moreover, the handling of a foreign pro- 
duct involves the agency in serving several 
masters—which can be tiresome; there are 
the added difficulties of co-ordinating 
advertising with deliveries and model 
changeovers (this is an area in which 
British firms do not have a good record) ; 
and many British goods are handled by 
small importing firms with little expertise 
in marketing a “ prestige” product. Thus 
British accounts, with a few notable 
exceptions, rarely get the best that 
Madison Avenue has to offer. 

Group advertising offers one solution 
to the problem of size. But although the 
woollen manufacturers have co-operated 
with some success, British firms do not 
take naturally to “togetherness.” It is 
generally agreed that sales of British 
china in the American market would have 
benefited enormously from a joint adver- 
tising campaign to keep alive the reputa- 
tion of bone china, but the exporters have 
failed repeatedly to agree on a programme. 

British advertising has not been without 
its star turns. The Rolls-Royce adver- 
tisements have received top honours, as 
has also the Schweppes campaign. 
Jaguar’ s four-colour advertisements, which 
give a stunning impression of elegance and 
“British craftsmanship” (against an 
American background) are examples of 
British advertising at its best. Rose’s 
Lime Juice is making a large bid to get a 
ee aes ae 

be spending $250,000 this year on eee is 

a very sophisticated (and completely “ 
British ”) advertising campaign. 

Recently many British firms have been 
prodded into bigger and better advertising 
by their European competitors. In the 
past, except for the various airlines and 





for more taxable properties. 


tourist agencies, there has been little direct 


on advertising for foreign cars jumped 
from $2.7 million in 1958 to $7.5 million 
last year, with much of it comifg from the 
continent, and even from Japan. This year 
the Renault company alone is putting $5 
million into its American advertising 
budget—the firm says it is thinking in 
terms of the next hundred years. 

Most of this advertising is being 
handled by first-class American agencies 
and is of very high quality. The Renault 
campaign, which takes full advantage of 
the language barrier (“ Le Car Hot”), is 
the envy of most advertisers. And the 
Volkswagen advertisements, with the 
accent on efficiency (“Repair "em? I've 
got enough parts to build ‘em”), are 
equally arresting. When handling a 
French product, the American mind runs 
to gaiety and colour, while a German 
product gets the “ efficiency ” treatment— 
and in neither case is the country of origin 
given much play. Can well-worn oak- 
beamed cottages and subdued snob-appeal 
compete, or should Madison Avenue re- 
style its image of Britain? 


By courtesy of the British Travel and Holidays 
Association 
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THE WORLD OVERSEAS 








The Unquiet Congo 


FROM A CORRESPONDENT IN LEOPOLDVILLE 


the European community in the 


less than three months 


example of calm and confidence 
patriating their moncy 
as fast as the 
allows: five thousand 
francs a day. 
verbal assurances 
given to European 
interests by the future ff 
Congolese _ leaders | 
since their return | 

' valueless 
because those 
gave them could 

The authorities have kept 
out it has been stabilised, but a Belgian 
this optimism is 
thought to be normal 
is apprehension 
governed. Now i 
struggles for power have begun. They may well bring bloodshed. 
The latest clashes in the Katanga, which ended with seven dead 
and 158 wounded, have increased the general pessimism. In fact. 
nothing is settled. The Mouvement National Congolais (MNC) 
remains divided into two wings, led by MM. Lumumba and Kalonji, 
both fierce rivals. The Abako, the party of the Bakongo, has just 
split as a result of the personal quarrel between MM. Kasavubu 
and Kanza. The savage and cruel war between the Baluba and the 
Lulua, in the Kasai, is far from being finally put down. For a 
year now, these emergencies have become common form. It can 
be said that, on the eve of independence, the Congolese political 
parties remain, with the possible exception of M. Lumumba’s wing 
of the MNC and the European-inspired Parti National du Progrés, 
the political expressions of antagonistic racial groups whose tradi- 
tional outlook, formed for centuries by tribal custom, has still not 
been changed by any mixing. Finally, it cannot be substan- 


ted that the secessionary spirit that prevailed among the Katanga 


— 





tribes, in reaction to that of the Bakongo (in the Léopoldville 
province), has been definitely extinguished. 

In financial affairs it seems that the’ point is rapidly being reached 
of complete incompatibility between the Belgian and Congolese 
viewpoints. The Europeans want the full exercise of the rights 
given them under the colonial regime: the free repatriation of 
their capital and the free transfer of their profits. They are well 
aware that they furnish much the greatest part of the Congo budget 
and think that this justifies the normal guarantees that ought to be 
given them. , But the Congolese, too, want guarantees at the forth- 
coming economic conference. They want most of the eleven to 
twelve milliard francs that leave the Congo each year as divi- 
dends, savings and floating capital to remain there. M. Nguvulu, 
president of the Parti du Peuple, denounced at a recent press con- 
ference “‘ the system of the highest profit in the shortest time.” 
He demanded the contra of all national property and major national 
enterprises by the state, the reinvestment in the Congo of profits 
secured by the exploitation of national resources, and the raising 
of the general standard of living. 

It is true that this crisis could be delayed if, in fact, as certain 
Congolese circles assert, most of the principal Congo leaders have 
been “bought” in Brussels by the major concerns, the Société 
Générale, the Groupe Empain and Brufina, which control the entire 
economy of the country. 


P to now, the measures considered by the Belgian government 

seem altogether inclined in favour of the Europeans. The effort 
is being made in Brussels to continue the free movement of capital 
for as long as possible. An agreement between the National Bank 
of Belgium and that of the Congo envisages aid by the former to 
the latter with, in return, financial guarantees (the blocking of 
the Congolese reserve deposits as a guarantee of the Belgian francs 
loaned) and also political ones (the repayment of the 
reserves in gold and dollars will not be carried out until after the 
repayment of credits in Belgian francs has been honoured). 

These measures simply mean putting the Congo treasury under 
the complete control of the Belgian bank and, as a result, the sub- 
jection of the future Congo state to Belgium. Already some Congo- 
lese have been roused and have begun to denounce “ the dirty little 
game in which Belgium wants to entangle the Congo.” 

Belgium is considering undertaking loans in the name of the 
Congo t: one, short-term, from the United States for 
$20 million, the other, long-term, for $40 million from the Inter- 
national Bank for Reconstruction and Development. But the 
Belgian parliamentary commission for finance has specified that 
both the repayment of these loans and the servicing of the interest 
(which would considerably increase an already very heavy public 
debt) should be entirely at the charge of the Congo treasury. 

Finally, the Belgian government also envisages the anticipated 
payment of royalties and dividends owed to the Congo treasury— 
which some observers think is a matter of spending one’s moncy 
before one has it. 

Officially, the total of public and private aid to the Congo will 
thus be raised to five milliards (in francs and dollars) between now 
and June 30th. But it must be emphasised that the deficit on the 
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ordinary budget wi’! reach two and a half milliard francs for 1959, 
and that the budget stabilisation fund is totally extinguished. These 
new measures thus consist of digging one hole to fill in another. 

Is it possible to increase Congolese taxes to remedy this financial 
deterioration ? It seems not. The proportion of existing taxes and 
, duties to the national income is already 24 per cent. It all means 
that the Congo, an underdeveloped country, has the unhappy 
privilege of entering independence with a financial burden four 
times greater than that of India and Pakistan, and as heavy as those 
of European states. 

The newspaper Notre Congo, the organ of the Abako (the 
Bakongo party) has declared in an editorial: “ This economic aid 
is, at bottom, only a disguised form of paternalist colonialism.” 
The paper’s comments have added importance because M. 
Kasavubu, the Abako leader, is a member of the present executive 
council, charged with financial and economic affairs. The editorial 
issues a wafning that the round-table talks on finance promise to be 
much more dangerous than the earlier political discussions. 


4 


Byzantine Tactics in Cyprus 


FROM OUR CORRESPONDENT IN NICOSIA 


YPRUS is emerging from a bout of All Fool’s Day madness. 
Archbishop Makarios’s speech on April 1st threatening a 
campaign of civil disobedience if the island's independence were 
not soon proclaimed, followed by Dr Kutchuk’s broadside a few 
hours later with its wild talk of civil war, seemed to set the clock 
back two whole years, and overshadowed the tortuous negotiations 


dence will take place ; although this pessimism is almost certainly 
unwarranted. 

It has perhaps not been sufficiently understood that the arch- 
bishop’s controversial speech was essentially designed for home 
consumption. The occasion was Eoka Day, the anniversary of 
the start of Eoka’s campaign against the British five years ago. 
Thousands of excited supporters were thronging the archbishopric, 
and cadres of Eoka men were on parade in their guerrilla uniform. 
For months Archbishop Makarios had been goaded, sniped at, 
and reviled by an irresponsible and malevolent political opposition 
—both extreme right and extreme left wing—for his alleged 
“ pusillanimity ” towards British “ imperialism.” Obviously he felt 
this was the time to show his mettle and hit back at the critics 
by twisting the British lion’s tail. (The Greek government, how- 
ever, thought differently and a significant absentee during Arch- 
bishop Makarios’s performance was the Greek consul-general in 
Nicosia, Mr Christopoulos.) 

The archbishop, as Greeks so often do, failed to take into account 
the susceptibilities of the Turks. Far more important, from the 
long-term standpoint, than threats of the unilateral implementation 
of the Zurich agreement (which no one so far has taken very 
seriously) or of a civil disobedience campaign (which has been 
a damp squib as far as Government House is concerned) were 
the unhappily worded earlier parts of his speech which prompted 
the inevitable explosion from Ataturk Square. When Archbishop 
Makarios used phrases like “ continuing the struggle with a view 
to consummating the victory” he almost certainly did not have 
enosis in mind—and indeed it is the ultimate in the island’s illogi- 
cality to accuse him of scheming for enosis when at the same time 
he is alleged to be “ plotting” to put into effect on his own the 
very agreement which rules out enosis for ever. But among the 
Turks his figurative phrases stirred the old phobia, and the damage 
was done: damage which, in its long-term implications, is much 
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not, of course, the most propitious background for Dr Kutchuk’s 
latest compromise gimmick of 100 square miles for the size of the 
two bases. Greck rejection was almost inevitable, if for the 
fact that in the past two weeks Dr Kutchuk, now apparently 
exasperated by what he regards as the unnecessary haggling over 
details by the Greek side, has almost openly begun to side with 
the British. ‘This is a significant, and in a sense regrettable, twist 
in the whole tortuous affair; for up to now the only happy by- 
product had been that the Greeks and Turks were, publicly at 
least, standing shoulder to shoulder. 

The general Greek reaction to the various proposals is almost 
comically illogical. If ome converses in generalisations with any 
intelligent Greek Cypriot, one will almost inevitably be told with 
great emphasis that it does not matter one iota whether the size 
of the bases is thirty, sixty, eighty, one hundred or one hundred 
and twenty square miles—the whole affair seen sub specie 
aeternitatis. And 


oddly with its past record and known proclivities. 
given the impression that 
téte-d-tétes at Government House, both sides are too gentlemanly 
to mention such a subject as money. The day is not far off when 
they will. In iti 
more million pounds in aid, then 
may well run on oiled wheels. 
Amid all this intrigue and speculation one or two harsh realities 
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Mortar boards, a shortage of 


BRAINS ARE ONE THING. 


Trained minds are another. Brains 
abound, but industry has a responsibility for providing facilities 
to, train them. 

This is why The British Petroleum Company has evolved a far- 
sighted training scheme. The Company has each year, both in 
Britain and overseas, some 2,000 salaried young men in undergrad- 


uate Courses at universities or in student or craft apprenticeships 


at technical colleges or in its own training centres and workshops. 
In addition to its extensive training activities in this country, 
BP is at the moment training apprentices in Aden and West 
Africa, plant operators in Canada, marketing specialists in 
\ustralia; to quote but four examples of a worldwide operation. 
BP thinks it particularly important to train today the minds 
uf tomorrow’s team. BP believes in ‘hats off to tomorrow.’ 


BRITISH PETROLEUM 
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Motorists expect to be free to choose the quality and 
brand of the products they require. Over the years, by 
exercising this right, motorists have shown their 
overwhelming preference for the brands of lubricating 
oil manufactured by the independent of] companies. 

This right of free choice is now being restricted by the 
major petrol companies. Tenants of many filling 
stations are forbidden to stock and sell oils made by the 
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‘independents’. At other filling stations an attempt is 
being made to enforce a ban on the sale of “‘independent”’ 
oils on the forecourt and from the equipment in the 
service bay. 

To protect your right to freedom of choice, you should 
always order the make of oil you require by name. 
This insistence will support British motor traders in 
the fight against monopoly. 


Issued by the MOTOR ACCESSORIES MANUFACTURERS ASSOCIATION LTD. 
whose principal object is:—‘“‘To promote, by exchange of information 
and by concerted action, the unrestricted sale and display of 
accessories, tyres, batteries, oils and other products distributed 
by Members of the Association to the motor and allied trades”. 


@{ GLOUCESTER PLACE - 


LONDON - W.I. 
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the Russians have provided a large sheet glass factory near Istanbul, 
and nearly $7 million worth of equipment for textile factories. 
They are reported to have offered to finance a vast water supply 
scheme for Ankara, at a cost of $50 million. The Russians may 
have something more up their sleeve for Mr Menderes when he 
visits Moscow in July. 

The Turks seem to find it hard to realise both the limitations 


hoped that despite electoral temptations the Turkish government 
can settle down, with the beneficent advice of Professor Tinbergen 


Mao Heeds Moscow 


FROM OUR CORRESPONDENT IN HONGKONG 


N the casual and inadvertent fashion in which news is sometimes 


ning and Statistics, that Peking has accepted Soviet advice for a 
te-writing of China’s second five-year-plan (1958-62). 

Details of a basic re-drafting and consolidation of industrial and 
agricultural expansion during the remaining three years of the plan 
are directly attributed in a lengthy article to “reports by Soviet 
experts in Peking.” It is instructive to note that this Soviet-directed 
overhaul of the Chinese economy represents a general application 
and nation-wide extension of the same principles that have 


earlier Chinese methods. They advise a restriction on the authority 
of centralised organisations like the State Council and the National 
Planning Commission over “key industrial enterprises,” and a 


A South African’s Anguish a lecture... 


For. South Africa to|see peace, the impossible must happen: the whites must make up 


their minds to learn to live with the Africans. This governs any 
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systematic transfer of power over small and medium enterprises 
to local bodies—in the same way as centralised control of the com- 


“ Generally speaking,” the Soviet experts submit, “ the central 
authority should not try to control too wide a range (of the national . 
economy) but should try to do a better job of managing key enter- 
prises.” 


to the question: 


a °% gentleman 
that is going to happen to the Union? On it also depends whether the three-weeks-old of your acquaintance was, I know, think- 


“vevolution” has brought the country any nearer to a solution of its problems. There 
follow extracts from a letter written last week by a young graduate of a South African 
e course. They are highly evocative of an indi- 
vidual South African’s feelings in the face of crisis. She wrote to a relative: 


university, now taking a post- 


something and one doesn’t know 
exactly what, as we have almost no news 
ASSURE you that South African whites | Durban. about South Africa... . I'm scared. 
are not as blind as you appear to think. And these rumours we cannot get con- We're living in the middle of history and 
A lot of people now think seriously of firmed or denied. We know, although a damn awful feeling it is too. Where we 
emigrating—the Canadian diplomatic newspapers say that things are returning go from here is anyone’s guess. We'll just 
representative reports a wave of inquiries. to normal, that they are not, because the continue thinking twice before we go out 
I went and took passport “ same issue will report that further units at night, apply for a passport and pray 
is countfy is as near to revolution as of the Active Citizens Force have been that if an explosion comes we'll get out 
could be. And the worst of it is, now, that called up and more areas proclaimed as _ alive... . 
newspapers are so stringently coming under the emergency regulations: The worst of all, of course, is the moral 
because of the emergency regulations, that_ I have heard rumours that news is not conflict. 1 don’t know whether to be glad 
we do not know what is happening. One 


hears rumours that half Alexandra town- issued to the press by the police. I 


ship is burning, there is shooting in 
Meadowlands, a large crowd is prevented 
from marching on Marshall Square, big 
trouble is expected in Bloemfontein, in 
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Learning the Hard Way 


FROM A CORRESPONDENT LATELY IN INDONESIA 


oR more than two years the population of the entire Indonesian 
archipelago has been living under an officially proclaimed state 
of war. Actually, while armed rebels no longer control any large 


rationing. 

mouthpiece of an administration that is preoccupied with phrase- 
making (“ guided democracy ”; “ food and clothing for everyone ™) 
and the organisation of circuses (Mr Khrushchev’s visit ; the Pan- 
Asian games) rather than with mastering the arts of government. 
The impression spreads that, though there are in the top national 
councils a number of dedicated public servants, these are the excep- 
tions. 

The transformation of an enterprising, democratic revolutionary 
movement into a police state dominated by an “ old guard ” intent 
primarily on self-preservation does not mean that the programme 
of social reform has been abandoned. Nor does it mean that no 
progress in that direction has been achieved. In education, the 


perceptibly slowed down. Moreover, the advances have been quan- 
titative, rather than qualitative, although a promising experiment, 
which began before the war, has been the creation of schools 
embodying the traditional peasant principles of neighbourhood 
solidarity and mutual help. These schools, organised on a voluntary 
basis, have helped to develop a moral foundation for democracy 
and local arts and crafts. Though the movement is not government- 
sponsored, the authorities encouraged it. 


MIGRATION programme from over-populated Java to other 

islands, notably Borneo, that are in need of population, was 
formulated many years ago. In its application, however, the results 
have been negligible. Some 5,000 to 15,000 Javanese have been 
transferred annually to outlying islands, but because of the excess 
of births over deaths in Java, the balance may even have been 
negative. The congestion in Jakarta, mainly because of Parkinson's 
Law run wild, is more and more appalling. The four- to five-fold 
estimated increase in the capital’s population since i 


Semarang recently had no running water, either for lavatory taps 
or for water closets. In the latter respect one of the two principal 
hotels in Jakarta was no better off, though the wash basin taps did 


Java, the only hotel with plumbing facilities in working order was 
in Jakarta. Similarly, the fine system of arterial highways left by 
the Dutch has fallen into disrepair over many long stretches, 


| especially in central Java. This neglect, however, is now tardily 


being remedied. 


(To be concluded.) 
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PARKONOMICS* 





3 PARKONOMICS, a branch of ERGONOMICS: the science of 
designing objects with particular reference to the needs and 
physical characteristics of their users: ‘human engineering’. 





“over there in that space.” 

You try it forwards and the back sticks out. There’s a gale 
of horns, and half the cars in town stream by. You try it 
backwards. The wheel feels like lead .. . you can’t see your 
own tail. . . back a bit, sir, back (how long is the car anyway?) 

. . ¢-r-rump (that'll take a bit of straightening). This is a 
common case of Parkomania, a malady which afflicts both sexes. 

The remedy is PARKONOMICS — the science of pro- 
viding maximum ease and manceuvrability with minimum 
loss of time and temper. Ordinary drivers become good, and 
good drivers better, in a car designed with Parkonomics in 
mind. And that means in a Vauxhall. 

A Vauxhall gives you space. Good leg-room, good head- 
room. Wide comfortable seats, an enormous boot. You'll be 
surprised at the manceuvrability it gives you too, helped by 
the deep panoramic windows, the four wing tips all visible 
from the driver’s seat, the compact overall dimensions, small 
turning circle and re-circulating ball steering. (Did you know, 
by the way, that Vauxhall steering is easier to turn as the 
lock increases ?). 

A boffin’s word, PARKONOMICS, but it sums up thought- 
ful engineering ...a philosophy of design ...a science that is 
important to you. A tremendous lot of it goes into Vauxhall 
cars — which is why so much pleasure comes out of them. 
Why not visit your Vauxhall dealer, get behind the wheel, and 
go for a trial run? The best way to discover a new world is 
to drive there. 





PARKS 3 
EVERYONE DRIVESYBETTER IN A 


VAUXHALL 


VICTOR + VELOX -+- CRBESTA 
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British Banking in Asia 


Lia 
These are the territories served by THE CHARTERED BANK and its fs {ed > 
wholly-owned subsidiary, The Eastern Bank Limited, through a Jf tga S 
system of one hundred branches extending to most centres of 
commercial importance in the Middle East, South and South-East 
Asia and the Far East. Those branches provide complete and 
up-to-date banking services, sustained by expert knowledge and 
long experience of Eastern trade, finance and. industry. An 
effective credit information service and skilled assistance and 
advice are available to United Kingdom merchants and manu- 
facturers seeking new business connexions in Asian markets, 





THE CHARTERED BANK 


Uncorperated by Raval Charter, 1853) 
MEAD OFFICE: 8© BISHOPSGATE, LONDON, £.C.2 


Offices in the United Kingdom at Manchester and (iver pool. 
Agencies at New York and Hamburg. 


THE EASTERN BANK LIMITED 
Head Office: 2 & 3 Crosby Square, London, E.C.3. 
Branches m ings at Bombay, Caicutta and Madras 


Associated Banks: Allahabad Bank Ltd. (incerporated in india) 
The irane British Bank (incornorsted in tran) 


CAMPBELL DISCOUNT COMPANY LIMITED 


INDUSTRIAL BANKERS 


Paid up Capital £544,000 ° Assets exceed £3,000,000 
Directors: J.B. Campbell. J.W.W.Huntrods. P.H. Russell Smith, A.C.A. P. J. Cannon. G. Keighley. 


Campbell Discount Co. Ltd. announce that they are and the proportion of liquid assets to deposits is main- 
able safely and profitably to employ a growing volume tained at 10 per cent, or 30 per cent of funds at less 
of money in satisfying the increasing demand for the \| than one month’s maturity, whichever is the greater. 
Company’s services. They, therefore, invite sub- ‘The Company is one of the most substantial a 
stantial deposits on the terms indicated below. The ent industrial banking houses in the United Kingdom, 

"s banking business is conducted in con- and is conducting a diversified business over an area 
formity with the strictest canons of banking liquidity, stretching from Newcastle-on-Tyne to the south coast. 


Funds may be deposited on the following terms: 


Money at 1 month's call, 5% per annum, maximum £10,000 
Money at 3 months’ call, 54% per annum, maximum £50,000 
Money at 6 months’ call, 6% per annum, maximum £100,000 


You are invited to write to The Manager, Banking Dept., Campbell Discount Co. Lid., who will be pleased to send you an Audited Balance 
Sheet and booklet No. C 1660 explaining our mode of operation. 
CAMPBELL DISCOUNT CO. LTD 
24/28 Cheapside, London, E.C.2. Telephone: City 6481 (15 lines) 


Members of the Finance Houses Association and the industrial Bankers Association 
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Plain or Filter ? 


UTY on tobacco in Britain is now equivalent to a pur- 
J) cree eet 425 per cone Successive increases in that 

duty may have limited the growth of smoking here in 
comparison with smoking in some other countries, but they 
have not so far put a stop to growth. Since 1942 the basic 
rate of duty has been raised twelve times, from 8s. 2d. a Ib to 
64s. 6d. a Ib. But in only two of those 36 years has retail 
spending on all types éf tobacco goods failed to go on up: 
from the £108 million spent in 1924 it has risen tenfold, to 
£1,061 million in 1959. In only eight of those years did the 
amount of smoking done, as measured by the weight of tobacco 
sold over the counter, falter—and six of those years were 
during or just after the last war when punitive increases in 
duty were accompanied by import restrictions. 

Will there ever come a time when the Chancellor finds that 
he has finally wounded this golden goose, which now produces 
for him the equivalent of a third of the revenue he gets from 
income tax? Before the budget, the tobacco industry 
was looking forward to another increase of perhaps one or two 
per cent in the amount of tobacco smoked this year, about as 
much as it has been getting year in, year out in the last decade. 
The budget has now made smoking five per cent dearer. But 
in 1956, when the duty was last raised, and by roughly the 
same amount, smokers were prepared to pay about six per cent 
more to enjoy just over one per cent more smoking. And in 
1958, after manufacturers had put up most of their prices by 
the equivalent of a penny for twenty cigarettes, smokers paid 
out about five per cent more for just under two per cent more 
tobacco. Mr Amory’s own calculations appear, on closer 
examination, to reckon on some further rise this year. He 
counts on earning £39 million in the present fiscal year from 
the increase in duty alone and expects in all {40.3 million more 
than last year from smoking. But duty is levied when leaf is 
cleared from bond and, since there were more working days 
last year than in this, he must be bargaining for an increase of 
perhaps one per cent in smoking during 1960 

A more certain prediction is that higher prices will intensify 
competition. So far, the tobacco manufacturers have not 
been engaged in a “tobacco war” i 


of the one in the early thirties. Even so, for the last five years 
sas of Bal dal den'vana, ic a 


the bitterness . 





merely what he could get. Since then, sales of the many “ less 
popular ” brands, which had been bolstered by the system of 
control, have virtually melted away ; at the other end of the 
trade, the handful of leading brands have been locked in a 
tight race for supremacy. But at the same time many smokers 
have shown increasing interest in the economy that filter and 
roll-your-own cigarettes offer. 

This search for economy has been largely confined to 
cigarettes, which including tobacco for hand-rolling now 
account for about 92 per cent of all the tobacco products 
bought in Britain. The long downward trend in pipe smoking 
has gone on uninterrupted. Nor does it scem likely to be 
arrested in the immediate future: pipe smoking has become 
more and more an older man’s habit and, at 5s. to 5s. 9d. an 
ounce now, is not a cheap indulgence either. Cigar smoking, 
however, has enjoyed a remarkable hoom: consumption, in 
weight of tobacco, has risen by more than 50 per cent in the 
last five years. But cigars and snuff, which still retains some 
popularity, account for less than one per cent of tobacco con- 
sumption. 


MONG cigarettes, over the five years of freedom, filter 
brands have absorbed more than the whole of the increase 


plain brands 


spectacularly, by about 16 per cent. 

Even so, the rise in sales of filter cigarettes in Britain has 
not yet been so rapid, or gone so far, as in some other countries. 
In the United States filter sales rose from less than one per 
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ing about two-thirds of the cigarette trade and Gallaher 

accounting now for perhaps another quarter, there is not much 

left for the other firms—perhaps six per cent or so. Carreras/ 

Rothmans and Wix, in that order, have nearly all of that ; 

Godfrey Phillips and the few other firms still in business are 

fighting to retain even a finger-hold. Among brands, too, a 

few leading sellers dominate the trade. The three most 

popular, “ Woodbine,” “ Player’s,” and “ Senior Service,” in ; 

close order, account for 60-65 per cent of all sales, plain and 

filter, with “ Weights,” “ Park Drive,” and “ Capstan ” (more 

successful in the north than in the south) taking perhaps 

another fifth. ‘“ Bachelor” and “ Kensitas” probably have 

nearly half of the filter-tipped trade. Over 85 per cent of the 

whole market is 

shared by the eight 
, top brands, out of 


up to 200 now on 


in the 4s. 1d. class oO 
of plain cigarettes 1930 "3 4O ‘46 ‘SO ‘SS ‘59 





and “ Senior Service ”; and, in the middle priced filter market, 
between “ Bachelor ” and perhaps “ Bristol ” on the Imperial 
side, “‘ Nelson ” on Gallaher’s, and “‘ Kensitas " from Wix, plus 
some of the new brands that are now being got ready. Much 
will depend upon the future trend of business in filter cigar- 
ettes generally. The budget price increase may act as a further 
boost. But if sales of filters over the whole country rose 
eventually to 20-25 per cent of all sales, their level now in 
London and the South, the prizes would be glittering. 


\ 


ROE Se taoe  capmerive bem preneien anee ond bee 
investment needed to hold unit manufacturing costs down. 
The biggest element in cost, duty apart, is the tobacco itself. | 
Leaf prices are not likely to fall so long as the United States 
Government supports its tobacco farmers. Problems of finance 
can also be complicated by actions of the British Government. 
The tobacco industry earns about £770 million a year for the 
Exchequer and about £290 million for its own trade. As duty 
_is paid before manufacture and retailers pay their accounts 
after sale, seven to nine weeks later, manufacturers have about 
£125 million continuously “on loan,” interest free, to the 
Government, and another. substantial, though smaller, sum on 
loan to the trade. An increase in the tobacco duty raises the 
amount “ on loan ” to the Government, while the abolition of 
individual resale price maintenance, if the Government were so 
to decree, could create problems in the collection of trade 
debts. The manufacturers dislike this possibility ; but they also 
argue that the element of duty in retail prices is so high that the: 
opportunity for competitive price-cutting would be limited. 

The forthcoming repprt of the Monopolies Commission on 
the tobacco industry may throw some light on this and on the 
way that trade discounts are given. What it can hardly aver, 
even given all Imperial Tobacco’s power, is that competition is 
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lacking. Its report may reveal for the first time quite how 
much of a holding Imperial Tobacco has in Gallaher, and 
exactly how those shares are held. Imperial Tobacco and 
Gallaher compete in every sense, and so brands owned by the 
same group, such as those sold by John Player and Sons and 
W. D. jand H. O. Wills certainly compete for public custom. 
Rivalry between the big manufacturers and attempts by the 
smaller ones to establish a niche in the filter cigarette market 
does not point to a rapid growth in the profits of the industry 
as a whole. In an industry which depends on a small margin 
of profit on a massive volume of turnover, one company can 


only add greatly to its profits at the expense of another. That | \ 


' 
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Gallaher in recent years has done. But clearly Imperial 
Tobacco, spending heavily on promotion and installing more 
up-to-date machinery, is fighting back. Heavyweights may 
move slowly but they can pack quite a punch. And in the ban- 
tamweight class, Carreras/Rothmans, especially since it con- 
centrated production at the modern factory at Basildon, and 
Wix are sturdy contenders. If the shares of trade were to 
become stabilised at their present levels—and here much 
depends on the efforts exerted by Imperial Tobacco in the next 
two or three years—investors might have to reconsider their 
preferences, which at the moment put a higher yield on 
“Imps " than on the other leading manufacturers. 


Restrictions Off the Register 


WoO years ago this month the Restrictive Trade Prac- 

tices Court held its first session. It was not an auspicious 
beginning: the respondents had already abandoned their 
agreements before coming to court; the Court declined to 
declare ‘that they had been contrary to the public interest, and 
adjourned the hearing after having decided nothing. Per- 
plexed observers—including this newspaper—were left to 
wonder if “ No defence” was to be the best defence under 
the 1956 Act. Much has happened since then, leaving little 
room for doubt. Eight cases have been heard in full by the 
Court, and in seven of these the agreements in question have 
been declared contrary to the public interest and terminated; 


in the latest case, involving an agreement between producers . 


of phenol, judgment to this effect came this week. The impact 
of the adverse judgments on other agreements has on the 
face of it been considerable: of the 2,240 agreements on the 
Register of Restrictive Trading Agreements on January Ist, 
770 had apparently been abandoned or modified so as to 
remove their objectionable provisions. Businessmen and 
lawyers now have some idea of the Court’s views on both 
economics and law, and a few precedents have been set. Two 
questions must now be asked: First, how much progress has 
really been made under the Act toward a more competitive 
economy, and how far have the implicit goals of the Act— 
lower prices and increased economic efficiency—been realised? 
Secondly, how. effective is Britain’s second major enactment 
in this field (the first having created the Monopolies Commis- 


sion) likely to the future, now that businessmen have 
gained, some ex of the way that the Act affects their 
collective a 


No one is officially empowered to investigate the economic 
consequences of this Act, but one of the few academic 
economists studying these problems, Mr J. B. Heath, of Man- 
chester University, has recently produced some extremely 
interesting analyses of its effects*. Mr Heath has concluded 
that the effect of the Act on the general level of prices has so 
far been very small. Of the 437 agreements abandoned by 
June 30, Se eee that involved the 
setting or recommending of minimum, maximum or standard 
prices : these covered perhaps seven per cent of the value of 
« The Ronslatied Winadeeh Come on Campuaion oie Phi Price Restriction," 


The Manchester School, january 1960 ; and an fo dates given in Leeds 
on March 27th, on “ Open-Pr ”’ Agreements. 


| 
i 


manufacturing output and perhaps three per cent of gross 
domestic product. Agreements between distributors (cover- 
ing £350 million worth of sales), and in textiles (£348 million), 
and food, drink and tobacco (£281 million) predominate by 
value of sales; in terms of the factory value of output the 
groups most affected were engineering, shipbuilding and elec- 
trical goods, closely followed by textiles. 

Whether prices have actually fallen in these groups is 
another matter. Many of the agreements were undoubtedly 
moribund when abandoned, and others have been replaced by 
new market patterns such as price leadership; Mr Heath 
has estimated, however, that over half of the agree- 
ments involved were effective, and that their removal 
has increased competition. But if prices of the consumer 
goods de-restricted had fallen by the generous margin of ten 
per cent, the index of retail prices would have been reduced 
by 0.6 per cent, to date, at most. To date, the visible effect 
of the Act on retail prices to date has been almost nil; and 
against this must be set the Act’s strengthening of individual 
price maintenance, and the Court’s favourable decision on the 
agreement about water-tube boiler making. 


HERE are, however, many operative agreements on the 

Register, and it is reasonable to assume that since these 
have not been abaxdoned they may be of a more effective 
variety than those given up. Important arrangements still exist 
in the motor trade, steel, light engineering and electrical equip- 
ment: some of these will certainly be defended, and the 
impact of these cases—one way or the other—on Britain's 
economy may be as great as that of the Lancashire judgment. 
But another recent development is distinctly ominous; this 
is the “open-price” or “price information” agreement 
and it could completely frustrate the present Act's attempts 
to control price-fixiny, since it is mot even necessary. to 
register it. 

It has often been cynically said that enough company 
lawyers, given the chance, can always find a way around legal 
barriers; “ open-price ” agreements, in fact, drive an enormous 
hole straight through the present Act, and it is rather sur- 
prising that they have not appeared sooner. They are well 
known on the Continent (e.g., in the European Coal and Steel 
Community), and they first reached the Supreme Court in 
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Under “ open-price ” agreements, 
agency, usually a trade association, of their prices, and perhaps 
of the terms and conditions of sale, costs, the state of demand, 


approves of “ inter-firm comparison ”; and the Board of Trade, 
which would like trade associations to take over the job of 
collecting many statistics, seems indirectly to have approved 
these agreements. : 

None of these new agreements involves an explicit restric- 
tion of any kind ; no action is required or even recommended 
to be taken on receipt of the information, and firms may do as 
they please. A minimum-price agreement may be replaced by 
an agreement to exchange actual prices ; a quota scheme by a 
\motification of turnover or of the volume of sales ; a contract 


i : 


by firms. But it is too early to say what the 
economic consequences will be in Britain ; as usual, American 
experience provides little guidance. 


exchange costs can easily become implicit agreements about 
prices (through what the Americans call “ conspicuous paral- 
lelism ”), and any collusion which does occur will be much 
more difficult to detect. It would seem quixotic for business- 
men to go to the trouble and expense of collecting and dis- 
seminating such statistics simply in the public interest, or to 

Some modification of the existing law would be needed to 
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take in agreements\such as these. The Restrictive Practices 
Court has so far shown itself to be fairly stringent in using 
the seven . possible justifications of restrictive agreements 
under the 1956 Act in deciding whether any agreement is 
against the public interest (though it seemed more lenient in 
applying the argument about damaging chances to export in 


' the water-tube boiler makers’ decision than in other cases). 


- 


““ 


The present British mixture of three judges and four lay 
specialists compares favourably both with the unjudicial 
procedures of the US Federal Trade Commission and with 
the ignorance of economics displayed by some American 
judges. The Court would seem perfectly capable of 
judging whether a given “ open-price" scheme was being 
operated in a manner contrary to the public interest. But 
open-price ” agreements are not subject to registration, and 
it would be difficult indeed to assess them under the provisions 
of the present Act. It would probably be unfair, indeed, to 
presume that they are against the public interest until they are 
proved otherwise, as one does with the agreements registered 
as restrictive under this Act. 


T would seem more promising to give the Registrar wider 
I discretionary powers than he now has ; something similar 
is now done in Sweden and west Germany. At present he must 
bring all registered agreements before the Court. An alterna- 
tive would be to require all collective trade agreements of any 
kind to be registered, but to allow the Registrar discretion to 
bring before the Court only those agreements which he 
thought appeared to be operated against the public interest. 
Explicitly restrictive agreements—of which 1,400 or so still 
remain active on the register—could continue to make their 
mandatory appearance in court, but the Registrar might be 
given powers, in addition, to put any others—including 
“ open-price ” schemes—to the same test. He might, indeed, 
possibly devise some model and acceptable form of “ open- 
price” agreement—specifying, for instance, that certain 
information, if collected, should be made public or that collec- 
tion is done by an independent agency. 

This would mean giving the Registrar a bigger staff (at 
present about 110) and more money (£192,000 this year) as 
well as a freer hand ; he may need these anyway, to police the 


—for a “ Registrar of Trading 


Registrar of Trades Unions.) There is a case for waiting until 

the effect of * open-price " agreements is more fully known, 

before moving to control them ; there is perhaps a better case 

ee ing them more clearly into the light of day before they 
ve become widespread. 
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* BANQUETS + SALES CONVENTIONS + COMPANY MEETINGS + 


PARTIES 


COCKTAILS 


LUNCHEONS . 


INTERNATIONAL CONFERENCES 


-SOCIETHLES 


“Congratulations 
on your company’s 
very successful year!” 


“Thanks, it really was quite outstanding. We included 
private trade shows at the Connaught Rooms in our sales 
drive and the results far exceeded our expectations. In 
addition I and my co-directors held a series of receptions 
there which resulted in a lot of new business and saved 
us ali—especially the sales side—a great deal of time 
and effort. 


In the Princes Restaurant here we can have one of 
the best lunches in London and they can show us the 
rooms afterwards. You won't find a better place for 
your show.”’ 


The Corinaught Rooms were the first to install permanent 
closed circuit television and a simultaneous multi-lingual 
translation system. Other facilities include film projection 
and tape recorders. There are twenty-six rooms 
available. The finest food and wine are served with an 
excellence which comes from years of experience. 


Connanight Kooms 


THE MODERN BACKGROUND 
FOR BUSINESS 


GREAT QUEEN STREET - LONDON WC2 
TEL. HOLBORN 7811 
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Five 
minutes’ 
walk 


FROM THE MONUMENT 


Five minutes’ walk from the Monument 

of London could take you inside The Hongkong 
and Shanghai Banking Corporation . . . and, 
for business purposes, inside India. 

The same walk could take you inside the 
other territories where we are established. 
We can provide you with up-to-date credit 
information and advise you on many other 
aspects ef business with the Far East. 

As the largest British bank established 

by the Far East for the Far East, 

with branches in 20 countries and a network 
of agencies in all other principal trading 
centres, we are in a unique 
position to help you. 


THE 


HONGKONG AND SHANGHAI 
BANKING CORPORATION 


HEAD OFFICE: HONG KONG 
LONDON OFFICE: 9 GRACECHURCH STREET BC3 


Branches throughout the Far East; also in New York, Hamburg and Paris. 
Offices of our Subsidiary in San Francisco and Les Angeles. 








Why do more and more busy people 
travel to Australia by P«O? 


Good company . . . good food . . . good health . . . good business. Time to catch up. . . 
time to read . . . time to think ! These are some of the many reasons that make more 
and more busy people choose P & O to Australia. 


Tinsgnee hasedaty US Obes teee- stride off the ship a new man. Tanned, fit, 


that can pay 


big dividends 
in personal efficiency, restored health 


ious day of sun- 
relaxation. You 


refreshed—you're ready for 


tion . . . tips on market . . . contacts. A 
P & O voyage to Australia is always a first- 
class business investment. 

DON’T FORGET YOUR WIFE! 


| whale ned eh etre 


wife and 
family too! They'll aP voyage — 
oven if they follow you heer. These are sur- 
series and trained children’s hostesses on every 
ship. Incidentally more and more men are 
taking their wives with them on normal 
business trips. 


PaO FIRST CLASS TO AUSTRALIA IS AN INVESTMENT 
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14 COCKSPUR STREET, LONDON, 8.W.1 wHi 
122 LRADENHALL STREET, LONDON, £.C.3. AVE 
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IN THE MARKETS 


Hazards of Witchcraft 


ao 7 , Professor Galbraith 
regretted in The Affluent Society, is 
unfortunately weakened because it can have 
no resort to witchcraft. Since the beginning 
of last week it has almost looked as if it 
can. A budget milder in its net fiscal im- 
position than most experts had forecast has 
sent share prices slithering down 5 per cent 
in eight days ; rag te t The 
win 8 1 mpewee at 351.4, was 
wi 84 ts of its previous 1960 low 

on March 1st. All this has been the 
Pffect a the Chancellor’s short and 
warning ,of the likelihood of new credit 
restrictions soon. The market's agony of 
uncertainty has grown worse day by day ; 
on Tuesday afternoon, following a 5.9 drop 
in the Financial Times index on Monday, 
strong rumours circulated of the “ immin- 
ence ” of restrictions on hire purchase and 
of special deposits. 

Gilt-edged, meanwhile, enjoyed notable 
support either side of the week-end. The 
reminder by Mr W. F. Andrews of Unilever 
of the strong pull exerted by high yields 
was a contributory factor, though it should 
be remembered that ever since the’ election 
downward movements in gilt-edged have 
quickly met a resistance point. Equally 
significantly, and not unpredictably, in- 
fluences that in former days would have 
affected gilt-edged much more strongly than 
equities, such as the rise in Bank rate, 
tougher open market operations and the 
threat of credit restrictions, have in the new 
circumstances hit equities the harder. On 
Tuesday gilt-edged and sterling were 
adverseley affected by the sudden leap in the 
American Treasury bill rate—from. 2.7 to 
3.6 per cent. This is still a full point below 
London, and the margin is not wholly offset 
by the cost of forward exchange cover, but 
London has suddenly lost the special attrac- 
tion for short-term funds that has been 
bringing foreign money in during recent 
weeks. 

The aim of the current official exercise 





is to restrain businessmen’s optimism. At 
the moment, Throgmorton Street is doing 
» and while it continues to do so, the 


E 


particular danger that a relaxed 
mood sight follow from the imposition 
of either of the that the 
authorities are said to have in mind—hire 


Hf 
A 
wl 
actly 
g 


purchase demand, as Whitehall has pre- 
dicted, is likely to rise less this year than 
last, as repayments mount ; mild statutory 
controls on new contracts would make little 
sense, especially now that the finance houses 
hee been forced by hard experience to 
tighten up for their own good. 
ao ge could presumably = used to keep 
bank advances in but they weal 
have little effect on the market for credit as 
a whole, which is the importan ‘ting The 
great re-expansion of bank advances since 
mid-1958 made the banks especially 
vulnerable to liquidity pressures exerted 
through the gilt-edged market. Scrutiny - 
advances was tightened after the 
sateen a prices in February, and it is 
use of this that some bankers think 
there is a chance of seeing some slackening 
in the mid-April figures of advances. 


il 


R35 


GROWTH VERSUS INCOME 


In Favour of Gilt-edged 


MMEDIATELY after the election, and the 
opening of a wide gap between yields 
on fixed interest securities and the atten- 
uated dividend yields on equity shares, it 
was clear that investment in equities repre- 


10 15 20 25 30 35 40 Consos Wer 
YEARS TO MATURITY 2h% 34% 





by saying 
Se ee ee ee 
nearly 54 per cent gross, was “ ideal 
pension funds. Su 


tators in a number of turned some 


yields might make gilt attractive 
after all. ey aokeex oberon 
in a personal capacity, pointed out 


, pensi 
should, I believe, more than take care of 
an inflation rate of 2 to 3 per cent per 
annum. 


panacea 
siastic about them for a pension fund sme 


yields on t voan's -3} per 
tn renin whe gd jekseastes aad res and 

erence shares ones 3 to 6; per 
cent. At his tine of high ; he sug: 
gests, it would not be <= 
ot giacing cosseat sehanp 0a. lileue : 
15-20 per cent in gilt-edged 

35-40 per cent in debentures. 

§-10 per cent in preference shares 


re "bSical plc 


a margin a 
the weight of buying 
this has in the past 


‘bs aod coniray he Pt 
tively more attractive. . 
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into a positive desire for an increase are : 
1. The net inflow of funds tailed away in 


2. The budget made national savings and 
unit trusts more competitive. 

3. The increase in profits tax, which the 
societies much to their dislike have to pay, 
will reduce margins. 

4. As the average holding of shares and 
deposits seems to have been increasing, it is 
likely that the composite rate of income tax 
paid by the societies will go up, from 
5s. thd. in the £ to possibly 5s. 44d. in the 
£. This, too, will reduce margins. 

5. Management expenses are rising 
the implementation of the new act 
push them up a little more. 

As several i societies are anxious 
to bolster reserves so as to preserve trustee 
status, they are arguing that a deliberate 
attempt should be made to widen margins. 
If they are persuasive enough the mortgage 
rate is likely to go up to 6} per cent : if not, 
it will be 6 per cent. At whatever point the 
rate is fixed, there now seems to be a 
general desire among members of the asso- 
ciation to conform to the recommended 
rate. 

The tendency towards conformity within 
the movement has been reinforced by the 
provisions of the new bill. It had its second 
reading in the House of Lords this week, 
when it was revealed that the Government 
intends to confine the new investment of 
the liquid balances of societies to short- 
dated gilt-edged stocks and local authority 
mortgages and not to extend the list to 
include equities. This provision in the bill 
will bring to an end the statutory connec- 
tion between the two types of investment 
powers, those of the societies and those of 
trustees. The decision not to give building 
societies the power to invest in equities is 
a wise one and, during the debate, Lord 
Hailsham said that a number of leading 


and 
will 


figures in the movement had indicated that 
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they, like the Government, did not consider 
equities as suitable for short-term invest- 
ment. 
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should be more tightly defined. 


BULLION MARKET 


More Gold for London 


AST year’s turnover in the London gold 

market is estimated by Samuel 
Montagu & in i 
Review to have increased by $0 per cent 
over that for 1958. This growth of busi- 
ness was helped by the move to external 
convertibility of sterling, which prevented 
Continental bankers’ any longer from using 
cheap sterling to quote slightly better prices 
than London. On level terms London has 
shown that it can win the great bulk of the 
business. 


‘Turnover was also increased by the flow 
of funds from the United States to Europe. 


value was 
sovereigns, 134 per cent for 
Elizabeth II sovereigns, and as much as 
393 per cent for the old 20 mark pieces. 
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Used Cars at Easter 


SED car prices have risen less this spring than they did a 
year ago. More new cars have come on to the market 
throughout the winter, which has meant a corresponding 


This table, based on 


increase in the supply of used. cars to the market ; so prices 


have kept down in spite of the high level of demand. Following 
the seasonal fall last autumn there was little further decline 


in prices during the winter. In February a seasonal recovery 


Southern Counties Car Auctions Lid. reports that the prices 
of older cars have fallen considerably during the winter. Most 
cars over ten years old now fetch little, unless they are in 
exceptionally good condition, and cars five years old or over 
have also fallen in price proportionately more than newer ones. 
This is to be expected as new cars become freely available and 
easier hire purchase has encouraged buyers to take more expen- 
sive cars. The new small cars—especially the Ford Anglia— 
still fetch list price or more as a corollary of delivery delays 
for them, but most other new cars are now freely available. 

Future trends in the market are at present dominated by the 
possibiliry that the Government might re-impose hire purchase 
If it does not, some downward tendency might still 


controls. 


figures ‘ 
price obtainable for a year-old car du 
a percemage of its original cost inci 


1959 


March June 
° % 
Austin A3S ..... o's "5 
Ford Popular (old 
model)... 9-0 87-6 
» Prefect (old 
model)... 6-9 9-0 
~ Consult... 7-0 94:4 
. Zephyr tt .. 93:5 6 
Hillman Minx.... | 68-7 93-2 
MorrisMinor 1000 =: 87-9 7-8 
» Oxford... o3>°6lUM 
Standard@ ...... 80:5 82-8 
» Vanguard 77-9 78 6 
Vauxhall Victor .. 8s.8 658 
resta.. 66. #7 


Sept. 


Bs 


ve Sf 8 888 8 
ww 206 NO Y OAH w& 


be expected as the supply of new cars goes on rising, though 
the public continues to spend more on motoring. 


supplied by Wm. Glass, Led. shows the average 
the pax 12 months, expressed 
purchase tax. 
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Dec. March 
2 

of o*s 
81-2 3-5 

i 

24 7-6 
36 38 
632 | @&?7 
85.0 89-5 
85 0 1-8 
oi 94-2 
73 4 80.3 
71-0 82.7 
798 89-8 
79.9 85-3 
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Formula One 


HE ultimatum presented by British 
+s firms interested in motor racing to the 
governing body of the sport in Paris 
concerning next year’s Grand Prix race 


mission Sportive International have proved 
unsatisfactory alike to drivers, promoters 
of races and manufacturers of racing cars. 
The ban on British participation in Grand 
Prix racing in 1961, announced through 
the Society of Motor Manufacturers and 
Traders, was in the nature of a protest 

; cae os 


This commission of the FIA has never 

| gecovered from the freak accident at Le 
Mans five years ago, when some 80 
spectators and a French driver were 
killed. Ever since it has been seeking to 
introduce measures to ensure safer motor 
racing. Unfortunately it is so out of touch 
with modern motor racing that the 
changes it has proposed are likely, in the 
view of many British experts, to have the 
reverse effect. When it announced the 
1961 Formula last autumn it called for a 
maximum engine size of 1,500 cc, a 
minimum weight of 1,100 Ib and electric 
starters on the cars: Undoubtedly it 
considered the existing 2,500 cc Grand 
Prix racing cars too fast: this new ruling 


BUSINESS NOTES 


day. Even so, gold and ¢ assets of 
the South African Reserve dropped 
by. £8 million in the last week of March. 


bulk of foteign investment in the Union, as 
was pointed out in these columns last week, 
is not in liquid form, and presumably the 
deterrent to sales of the portfolio assets 
becomes progressively greater as) prices fall. 
South Africa’s external reserves, now stand- 
ing at £152 million, are almost twice as 
largeyas they were two years ago ; and the 
country’s quota of $150 million with the 
International Monetary Fund is untouched. 


in the Ditch 
was intended to produce slower, safer 
cars which, if a driver stalled at the start, 


would not require mechanics on the track 
to restart it or get it off the course. 


British objections have come in the first 
place from drivers such as Moss and 
Brooks, who say that such underpowered 
cars will increase the dangers they face, 
because adequate power is needed to get 
a driver out of awkward predicaments and 
safely past slower cars. They also regard 
the presence of batteries on a racing car 
as certain to increase the risk of fire in 
the event of any accident. British com- 
panies used to sponsoring racing cars and 
race-promoters afe against the 1961 
Formula for more commercial reasons. 
The makers object to the prohibitive cost 
of building teams of cars completely 
different from those they have raced for 
the past seven seasons, because Britain 
has no ready-to-use 1,§00 cc racing engine 
likely to give the power of engines avail- 
able to other nations. Promoters of races 
argue that the public will only turn up 
if fast and powerful cars are to be seen. 
As far as safety is concerned they feel 
adequate steps. have already been taken to 
ensure the security of spectators since the 
Le Mans disaster. 


hey idea of racing Grand Prix cars to 
a mechanical formula laid down 
by a ruling body governing the sport 
originated in 1906; at first the formula 
was changed annually to encourage initia- 
tive in design. Later, as the cost of 
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LONDON CREDIT RATING 
The third column shows, very roughly, the London 


market's comparative confidence in these mon- 
wealth ern ts, confidence being inversely 
expr in the id. 
Gross re- 
Price demption 
Jan. |, April 12, yield 

1960 1960 per cent 

\ April 12 

a 

Nigeria 3% 1975-77 ....  63'; $9, 7-2 

— “ve 1973-75..... 733, ok re ae ae 

S. Africa 3's% 1965-47 .. 85%, 79 7 40 
Federation of Rhodesia 

6%, 1976-81 ......... %'uxd 88 730 

Kenya 5% 1978-82...... 86 77 7. oe 

Trinidad 3% 1967-7).... 74 6, 619 0 

Tanganyika 52.% 1978-82 % 87 «66 17:0 

New Zealand 6% 1976-80 107%, 103', $14 0 

Australia 6% 1974-76... 107', 103 512 0 

UK Funding §';°% 1982-84 103':xd 10i% 5 9 6 


Political developments in Africa this year 
have gravely impaired the London market 
for Commonwealth loans, and in particular 
have ended the former special favour en- 
joyed by the white administrations of 
southern Africa. \In February last year, just 
before the Nyasaland riots, it was still 
possible to come to the London market with 
a loan for the Rhodesian Federation. This 


building teams of racing cars of the 
highest class became astronomical, the 
formula was changed only every three 
years or after even longer intervals. 
The existing formula dates from 1955. 
What the leading supporters of Grand 
Prix racing in this country, such as the 
leading petrol and oil interests and the 
few British manufacturers concerned, 
want is that the existing ruling remain in 
force, modified only to the extent that 
grades of fuel obtainable from the ordinary 
pump should be specified. Those who are 
behind ‘the ultimatum fear less interesting 
and more dangerous racing under the 
1961 formula. 

, The FIA is not under fire on the Grand 
Prix issue alone. In seeking to reduce the 
speed of sports racing cars it has intro- 
duced a rule calling for high windscreens, 
which the foremost racing drivers have 
called suicidal, since oil mist and rubber 
dust defeat the efforts of the wipers to 
clean the glass. There is an added vexa- 
tion on the part of those affected by the 
FIA rulings because countries which no 
longer promote motor races are permitted 
to vote on such decisions. 

It remains to be seen what the reaction 
to the stand Britain has made against the 
new Grand Prix formula will be. If the 
FIA refuses to capitulate; Britain, now the 
most influential motor racing nation, will 
undoubtedly run its own 2,500 cc races. 
The FIA events could become moribund; 
Ferrari is not in favour of the 1,500 cc 
minimum weight ruling though it may 
accept the formula, and the only concern 
likely to support it seriously may be 
Porsche. The axis of motor racing politics 
may shift from Paris for the first time in 
its long history. 
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now stands at 88, cleven 
issue price. Investors’ 
has also fallen ly since the London con- 
ference two months ago ; some money has 
been pulled out of the country, but here 
even more than in South Africa assets are 
tied up in real estate. 


THE PRESS 


Colourful Estate 


Bp as Hollywood attempted to answer 
the challenge of television’s small screen 
by expanding through more Technicolor 
SO ee ee 
now 


autumn. The colour pages are printed, by 
po wure process, on reels of newsprint 
are then carefully rewound by the 
printers who have to do the job. 
The reels can then be fed, together with 
blank newsprint, into the ordinary rotary 
presses of paper plant tor the the 
ao letterpress printing of the day’s 


It is the insetter device that has the job 
of correcting paper tension and high-speed 
“wobble” so that the colour pictures are 
held in register with the black and white 
matter being printed over them. The same 
electronic eye can also accurately insert 
whole pre-printed pages at the folding stage, 
so that a bigger issue can be produced. It 
has already been used for this second, less 
sophisticated job, by the Bristol Evening 
Post. First used for colour on the Con- 
tinent by the Paris-Journal, Le Dauphine 
and the Axel Springer works in Hamburg, 
it successfully produced a colour issue of 
Sporting Life at the end of March. 

Only two British firms make the insetter, 
and therein lies the first obstacle in the race 
between the nationals for high-quality 
gravure colour. Multi-colour letterpress 
printing is already used by the Liverpool 
Daily Echo and Evening Post—which have 
ordered insetters—and by Reynolds News. 
The Li and Bristol orders went to 
Strachan and Henshaw, of Bristol, but most 
of the insetter business is ee being 


done by J. Crosfield, of London 
Press has produced specimens of ie Daly Daily 
Herald, with colour spreads, on inset- 


£150,000 worth of insetters for 36 
has gone to Crosfields, Sun 
Bemrose of Li have pre-printed 
rolls for the Daily Express and it is thought 
in Fleet Street that the Scottish Daily 
Express will be the first paper to come out 
in colour. All the national newspapers have 
some colour plans: Crosfields seem to have 
acquired the headache of deciding who is 
going to get delivery of the complex equip- 
ment first. 


inters and | 
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The Price of A Page 


ym trade unions will want special 
pay for work with colour, and the com- 


panies concerned keep saying that negotia- 
tions have come to an end or are going 
smoothly. Since this is the printing indus- 
OFF ene 6 ee ee ee 

be prolonged. This makes costing 
difficult, but although th: pracess is expen- 
sive it should be covered by the ex d 
advertisement charges: the Daily Express 
is expected to charge {12,000 for a full 
page in colour. That would be more than 
twice the price of a black-and-white page, 
but American market survevs have sug- 


gested that a colour advertisement ! has more | 


than twice the “ pulling power” of its 
colourless counterpart, Britain’s unique 
mass-circulation national newspapers should 
make this argument ever more effective. 
All this will probably happen only about 
a dozen times a year in each newspaper 
Tht i boom Gave ane only Sour o Sve 


magazines, they 

may take gre month to six weeks to deliver 
pres ty ag Odhams is said to be 
expanding its own gravure capacity to meet 
this, and the Daily Express is ordering reels 
from two gravure houses (Bemrose and 
Sun), but the net result is unlikely to offer 
very many colour issues of any one paper 
in a year. Those who breakfast behind 
newsprint will probably not be ungrateful. 


WORLD FINANCE 


Working Well 


| his annual address to the Economic and 
Social Council of the United Nations 
Dr Per Jacobsson, managing director of the 
International Fund, this year 
sounds a cheerful note. In a number of 
countries, increases in the cost of living have 
been moderate for well over a year ; other 
countries, notably in Latin America, have 


MOTOR VEHICLE PRODUCTION, 


growing 


275 


introduced stabilisation programmes. Dr 
Jacobsson points in particular to the 


Coli nd Per ne, 


2 ae credits and stand- 
by facilities—which, as Dr Jacobsson notes, 


“acts in many ways as a form of [inter- 
national] credit creation.” ‘le increase in 


been given special increases. Venezuela, 
which has received a credit of $100 
million, will be able to use in full when 


significant than 
thought at the time. “It 
: ie Se oe eee 
the steps taken would not be reversed,” and 
it led naturally to a widespread 
of discriminatory —_ restrictions. 
this was helped by the Sch Dr Jacobuson 


ing in recent months. 


At the Fund’s annual meeting last 
September Dr Jacobsson caused a stir by 
saying that in all likelihood world inflation 
was over. He now has no hesitation in 
repeating the contention, pointing to the 
limited extent of the rise m raw material 


made by many countries to reduce budget 
deficits. In these circumstances, he says, 


F 


important tasks in economic life. 
1950-1959 


1960 1959 
o-oo 
M-ocrs - 


The continental countries have been the fastest- 
market for vehicles 
successful exporters inthe past decade. Total sales 
in North America have however levelled off, 
though its proportion of imports has risen. 


and the most 








and carry the finished bodies or press- 
ings down to the midlands for final 
assembly. Truck i 


5 Fe. 
se SRE {ifs 
Tite bart 


A 
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it has at least not fallen: the capital-output 
ratio seems to have remained relatively 


Productivity or Progress? 


7 ee pecans nh hom 
productivity 


per cent gross of tax but excluding depre- 
ciation on written-down fixed capital at 


shows a rise of 13.2 per cent as against an 
increase of 18.3 per cent in labour produc- 


output after allowing for the extra labour 
and capital put in. This is a measure of 
additional efficiency in using the factors 
employed, subsuming improvements in 
technique, isati 


labour is being taken on or more capital 
is being invested). In spite of the reserva- 
tions with which such figuring must be 
employed, this first attempt\at an assess- 
ment of “total productivity” does offer 


ile 
ght 


i 


a 
iret 


8 
~ 
a 


| 


: 
! 


some interesting implications. 

It suggests, first, that while productivity 
per unit of capital rises much less than 
productivity per man, in most industries 


(or low) changes in output: and a con- 
traction in output in a particular industry 
seems likely to be accompanied by a fall 
in efficiency in some “real sense.” 


LABOUR PRODUCTIVITY, CAPITAL PRODUCTIVITY AND PROGRESS 


Net 
output 


Labour 


«\ 
Bricks, giass, etc... 4... 122-3 
Chemicals 67: 


1Si-t 
1$5-7 
141-7 
129-1 
128-8 
128-9 


SSB 2k=8R585 
e~—- 2VOuvisOoe@s vss 


Paper and printing .... | 
Other manufacturing .. 


a5 
= 
ey 


112-6 128-0 


* The increase in actual output over and above the 
capital and labour put into the processes of production 


——index numbers for 1954: 1948= 100-——— 


Per cent “ progress ** over 
period 
Tota! 
tivity ' 
1954 
/ 


nd rates 
= 


Y 
‘ 


Annual com 
1948- —t 
1954 195! 


tivity 


w 
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118-3 «6104-0 | §3-2 
increase that could have been expected from extra 
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Haig in every Hom ce 
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~—and Handy Sizes for Picnics, 
Parties, and Travelling 


Ch@osing a car in a showroom is 
rather like picking a winner ina 
parade ring. They may all look pretty 
good, but it is not until they go into 
action that breeding begins to show. It 
shows when an M.G. Magnette is going 
fast over an open road. It shows in the 
surprising vigour of its acceleration, in 
the ease and urbanity with which it 
maintains its seventy-miles-an-hour 
cruising speed. It shows in resolute 
road-holding, precision steering and 
masterly braking. For pedigree per- 
formance at a rational price, the M.G. 
Magnette is quite outstanding. 


MAG N ETTE Price £714.0.0 plus £298 |2.6 ¥.t. Duotone colours extra. Also 


MGA 1000 open two seater, prices from £853.00. plus £277.76 2. 
MARK il! Twelve Months’ Warranty and backed by B.M C. Service— 


the most comprehensive in Europe. 
¢ 


THE M.G. CAR COMPANY LIMITED, SALES DIVISION, COWLEY, OXFORD 
London Showrooms : Stratton House, 80 Piccadilly, London, W.1 


Overseas Business: Nuffield Exports Limited, Cowley, Oxford, and 41 Piccadilly, London, W.1 





Dictaphone Company Limited, 17-19 Stratford Place, London W.1. Phone HYDe Park 9461. Branches throughout the British Isles. 
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DICTAPHON E TIME-MASTER 


Men who value quality and service are the men who buy 
Dictaphone Time-Master, because the Time-Master is the 
quality dictating machine. The Time-Master isn’t a gadget 
to be played with for a few months and then discarded. It’s a 
precision instrument designed to save time for a man whose 
time is valuable. 

Dictating with Time-Master is as casy and pleasant as 
normal dictation to a secretary, but it is much more con- 
venient and time saving. No matter where your secretary 
may be, you simply speak, and immediately your thoughts 
are on permanent record. Time-Master has these unique ad- 
vantages because only Time-Master has the DICTABELT 


Sepecially designed,tor dictation and twenty years 
ahead of other recording media, the Dictabelt is exclusive to 
Time-Master. 


Permanent recording on the Dictabelt makes accidental 
erasure impossible; ee ee 
economy of one-use 

Visible recording gives instant place finding, prevents 
confusion, saves time. 

Gastest to handie. You can fit a Dictabelt on the machine 
in two seconds, dictate, then have it transcribed ; you can also 
post or file a Dictabeit like a letter. 


Dictaphone TIME-MASTER has been accepted tor the Design index of the Council of 
industrial Design. 


The words DICTAPHONE, TIME-MASTER and DICTABELT are registered trade marks. 
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planned to double ; employment there will 
start at 600-700 and rise to 1,200. 
Pressed Steel's two biggest customers at 
present are BMC, for which it 
bodies and pressings for the Ago, A55 and 
Ag9 families and Rootes, for which it makes 
the Minx family’s bodies. It also makes 
the present Standard Vanguard body— 
though Standard-Triumph International 
seems to be planning to make the body of 
any successor itself—and bodies for the 
smaller makers such as Jaguar, Rover and 
Rolls-Royce. BMC will increase its demands 
upon Pressed Steel in the future and so will 
Rootes, quite apart from the latter’s Scot- 
tish plans; these biggest customers will 
probably take most of the extra pro- 
duction planned by the company. Figures 
published so far had suggested that 
BMC'’s increased capacity for cars and vans 
would be devoted wholly to its new baby 
cars, the bodies for which are made by 
Fisher and Ludlow. Its increased orders 
from Pressed Steel may suggest that it is 
also planning to increase production of 
larger cars, and that its capacity will there- 
me pass the million by 1962 mentioned 
so far. 


SMOKELESS FUELS \ 


Shovel, Tap or Switch ? 


HETHER and when any district in 

Britain is declared a smokeless zone 
under the Clean Air Act is at the option of 
its local authority—which will not neces- 
sarily know whether supplies of fuels that 
do not produce smoke will remain adequate. 
Ever since the Act was passed in, there 
have been suggestions that it would 
sooner or later create local or indeed 
general shortages of “ smokeless fuels,” at 
least of solid ones. And while no signs of 
general shortage have appeared—indeed, in 
recent years stocks of unsold coke have 
mounted in even greater proportion than 


Retail 
Business 


A monthly Bulletin for Retailers, 

Wholesalers and Manufacturers. 

In each issue : \ 

An Analysis of the Economic, Socia! 

and Regional Factors affecting Con- 
Spending. 


sumer 

In the current issue : 
FOOTWEAR 

POWER TOOLS 

Further details from: 

THE ECONOMIST 
INTELLIGENCE UNIT LTD. 


22 Ryder Street, London. S.W.1. 
WHltehall 0353 Ext. 114. 








BUSINESS NOTES 


open fires were sold: together these ce 
sented about 11 per cent of domestic 

supplies in Britain. The Ministry of Power 
reckons, very tentatively, that this demand 
could rise to about 11} million tons a year 
by 1965. Producers of these fuels are plan- 
ning to increase annual output to just over 
12 million tons over the same period: but 
within these totals the estimates of demand 
and supply of particular fucls would not 
balance as comfortably. The Ministry 
thinks that demand for smokeless fuels to 
burn on the open fire, for example, may 
rise by § million tons a year while produc- 


279 

tion appears likely to grow by only 28 
million tons. 

The committee’s main recommendation, 
having examined this tentative forecast, is 
that the prospect ought to be examined 
ee oe ee oe It suggests that 
consider increasing supplies of specially 
pw nag se Sipe pire es ond 
against the shortage of these fucis may 
develop over the next year or two. Over 
the longer run it is content to rely on pro- 
ducers’ response to the market, Over the 
past three years, it needs to be remembered, 
total sales of solid smokeless fucis have 
ceased to grow at all, remaining static at the 
equivalent of about 7 million tons of coal a 
year. During that period sales of two other 
smokeless fuels—oil and electricity—have 
ome © oes eS eee 

tons. So far as the domestic con- 


F 


smoke that his fuel may create outside 
home than with the dirt and inconvenice 
it creates inside. 


7 
exerting a erence, he 
ems 1o have bee concerned les wi he 
nce 





SHORTER NOTES 


The Australian Government has won one 
round in its attempt to restrain inflation. 
This week the Arbitration Commission 
rejected a claim for an increase of 22s. a 
week in the basic wage, and also rejected 
a claim for the restoration of quarterly 
adjustments in wages to the cost of living. 


In March, the managers of unit trusts 
sold 800,000 more units than they repur- 
chased, but this resulted in a net gain in 
value of only £3,700, which suggests that the 
public was going more for the lower priced 
units than for the higher priced ones. The 
value of funds held by unit trusts fell 
by £2,161,000 to £205,958,000 ; this repre- 
sents a fall of just over one per cent in a 
month when indices of equity prices were 
little changed on balance. 


* 


The British Standards Institution has 
now 

feed oil heaters. 
in a wind tunnel to 

in draughts of 26 feet a 


£ 
il 
Hit 


17 miles per hour. Lighted heaters will be 
overturned to measure the degree of burn- 
ing this causes; to lessen the risk of 
ae use means must be 
provided for the heater to the floor 


i 
= 


corrodible materials. Models that conform 


to the new standard will carry a special 


“ kite mark.” 


Purnell has left its bids of 22s. for each of 
the preferred ordinary shares and the 
equivalent of 44s. for each of the deferred 
ordinary shares in Waterlow unchanged, 
but it has now made.a generous bid of 20s. 
for each of the 4 per cent preference shares 
in Waterlow. These shares have equal 
voting rights with the preferred ordinary 
and deferred ordinary shares. 


* 


The Stock Exchange hopes that by next 
of 177 of the 


being installed in the clearing department. 
ta ee die toutes will be comaded 
cover a much larger number of stocks and 
a machine code for all the 9,800 securities 
quoted on the Stock Exchange has been 
published. 





COMPANY AFFAIRS 
Comments on pages 287, 288, and 289 on 
Bowater Paper BICC 


Rio Tinto Thomsen 

British Motor Pressed Steel 
Simon-Carves Henry 

Hudson's Bay Alfred Her: 

David Brown Metal Climax 


American 
Timothy Whites and Taylors 


LONDON AND NEW YORK 
ee yields and security indices on 
page 


LONDON STOCK EXCHANGE 
The week's movements reported on page 289 


MONEY AND EXCHANGES 


Money market report, exchange rates and 
public finance on page 290 





Miraglo, etc.) 
MR T. BLUNDELL BROWN ON A 
SATISFACTORY TRADING ACHIEVEMENT 


Out @ progressive assurance pro- 
as income increases. 


for carrying 
F 


-  JEYES’ SANITARY 
COMPOUNDS COMPANY 
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In the course of his statement circulated with 
the Report and Accounts Mr Blundell Brown 


The Report and the Accounts were adopted 
and at a subsequent Extraordinary General 


Meeting the proposed scrip issue was approved. 


The seventy-fifth Annual General Meeting of 
Jeyes’ Sanitary Compounds Company Limited 


imally, we have started to write Family 


Income Cover, at highly competitive rates. 


Jeypine, Jeyes Toilet Papers, Sanilav, 


(Manufacturers of Ibcol, Jeyes Fluid, 


was held on April 7th in London, Mr T. 


Blundell Brown, the Chairman, presiding. 


fidence. 


Scheme which consisted, essentially, of a Con- 


. 
. 


inve 


PROGRESS OF FUNDS 
There was an increase of {3,114,000 in the 


combined Life Assurance and Annuity Funds, 
from £32,431,000 to £35,545,000. We regard 
this increase of nearly 10 per cent as probably 
the best single measure of th¢ Society’s progress. 
NEW FORMS OF POLICY 
Towards the end of 1959, we alr 


two cla 


based, in part, on the assumption of 
future increases in dividends. We 
that, for carefully selected equities, the 


considerable 
believe 


We have developed our Supplementary Units 


Endowment Assurances. 


ments in equities now show only a modest initial 
dividend yield, and it is clear that current market 


Prices are 
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COMPANY MEETING REPORTS 


ALFRED HERBERT LIMITED 


(Manufacturers and Distributors of Machine Tools) 
IMPROVED ORDER POSITION 


Conflict of Interests in Europe 
Colonel C. W. Clark answers Machine [ool Industry's Critics 


The sixty-seventh Annual General Meet- 
ing of Alfred Herbert Limited will be held 
on 9th May in Coventry. 

The are extracts from the circu- 
lated statement by the Chairman, Coloncl 
C. W. Clark, DSO, OBE, MC: 

In my statement to the Shareholders a 
year ago I referred to the reduced turnover 
of the Company and also to the modest im- 
provement in new orders which was already 
apparent. As the year advanced the intake 
of orders accelerated and for the last few 
months has been at a very satisfactory level. 
It is gratifying to note that this increased 
business comes from most countries of the 
free world in addition to our large home 
market. 

In all the circumstances the results justify 
the dividend of $ per cent free of tax, which, 
with the interim dividend of 2 per cent paid 
on 10th September, 1959, makes 7 per cent 
free of tax, for the year against 6 per cent 
free of tax, for the previous year. 

In deciding on this increase the Directors 
had in mind the substantial reserves already 
provided from the profits of earlier years, 
and, of course, the improved order position. 

Stocks are now much less and there is a 
growing backlog of orders for certain types 
and sizes of machine tools. 


Quality Comes First 


Tease to. atenay seen eens our 
industry and I am in no doubt thet the 
success which our products and those of the 
companies associated with us a oe 
ia 30 many markets ts due principally to oO the 
eS eee en ae rd 

considerable exocose, but involves 

te eet elon tools 


be rparded, not as end’ pro 
ther as the means 


of of producing : immense va of _— 

whose manufaciuring cost wilt be 
adversely if the used are unreliable 
or wasteful of labour. 

As machine tool makers, we are in the 
oe of using large numbers of machine 
tools of our own manufacture or made by 
the companies for whom we act as distribu- 
tors, which means that our manufacturing 
plants constitute most valuable testing 
grounds. We use more than 3,000 machine 
tools in our various works. 


1-Coaceived Criticism 


There has, in recent months, been a — 
amount of criticism of our industry, and 
need therefore make no apology for LA 
something more in explanation of what 
machine tools are and how diverse their 
nature. 

Critics in the Press and the a P 
a eee = 

nity of ot 
by the term endian eae which 
embraces more than 1,000 types and sizes of 
machines for the cutt abrading, or form. 
ing of a wide diflersat silioned 
o—- — ren ‘ocesses 
machines. wile oon any- 
hing on a hundred thoes to several 
red tons, make the term “ machine 
tool” no more descriptive than, say, the 


word “vehicle,” which can cover anything 
from a Centurion tank to a baby's pram. 

woes Ree ll anges Sa: Nepreg Monn 
erstwhile nationalisers who miss no oppor- 
tunity of denigrating the British Machine 
Tool Industry in the hope of reviving some 
interest in their discredited projects for 
public ownership. 

The Industry need not fear a fair assess 
ment of its contribution to our national pros- 
perity and safety. The deep-rooted skill and 
ingenuity are still there, as is evidenced by 
the success achieved in overseas markets, 
where our British machines must meet the 
full blast of foreign competition. 


Rising Costs.—-There is, however, a very 
serious threat to the improved demand for 
our products in the continually ennaeng 
cost of labour. Already price offsets t 
cal superiority in some of our im ad 
markets and it should surely be apparent to 
workers and their leaders alike that unjusti- 
fiable wage demands can lead to distress and 
eee in the future. 

I am whole-heartedly in ery 2! of : ote 
stantly improving standard iving for a 
our people, but how few seem to realise that 


this can be achieved if higher earnings 

increased availability of the 
goods end resulting from our efforts. 
Research.—The extension of our Research 
and Development Section is under construc- 


, or at ie ume, nd when 
tion at og wig a noe 


equipped wi quite exceptional in 
scope of its activities. 


lar machines 
increased facilities which will shortly be 
available should ensure that we maintain 
our leading position. 


an arrangement 
& Whitey Company of Harttord, Connecti- 
cut, U.S.A. for r ; 
Keller Diesinking Machine. A joint Com- 
pany, Pratt Whitney and Herbert Limited. 





has been formed to facilitate this important 
development. The first machine weighing 
approximately 22 tons will shortly be com- 


ful Devins Jigmils is also ae ee 
tion, while the well-known Landis Tangential 


Dieheads will go into production in the near 
future. 


Subsidiary Companies.__T 
Machine Tool C Limited is 


trade with all the free countries of Europe. 
Unless some way can be found of enabling 
the two gr to work together for the 
furtherance of mutual trading, it scems in- 
evitable that some form of political schism 
will dev which could have far reaching 


effects on Prosperity and even the safet 
of Europe. me n 
There are no signs our Company's 
in any . we watch 
developments and may if necessary 
consider the of extending manu- 
facture, possibly in France, where our Asso- 
building machines on a modest scale. 
In the meantime, Great Britain's in 
the Free Trade Area is an ive 
safeguard to our trade with the other 
countries in that group. 
Coatinual Developments 

The ear has seen several newly 
designed added to our range of 
ete ine bie 
that they have met with success. 
Er Shai oe eerste eat 
i ee ee ing and trad 
nt. . new and 
selling will be aware 
that we have ample resources for such 
deve’ 

Herbert 
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POLLARD BALL AND 
ROLLER BEARING 


EXPANSION IN ALL DEPARTMENTS 
CONTINUES 
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COMPANY MEEiING RE?ORTS 
the time being from our internal resources and 
bank facilities. 


group which we confidently expect to go on 
increasing. 


THE FUTURE 


Now a word as to the future, Our trade con- 
tinues to show healthy signs of technical 
development and expansion in all departments 


A. & S. HENRY & COMPANY 
LIMITED 


(Manufacturers and Merchants) 


PROGRESS ACHIEVED UNDER 
DIVERSIFICATION POLICY 


STATEMENT BY THE CHAIRMAN, 
MR FRANK STOCKDALE, ON THE 
AFFAIRS OF THE COMPANY 


The seventy-first Annual General Meeting of 
Company, Limited, was held 


Trading profit has increased from £727,693 
tw £898,800 which your Directors consider satis- 
factory , 


Turnover of the Group has been well main- 
tained although costs have again increased. Extra 


ries who met the dis- 
ith great energy. } 
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FACTORY EXPANSION 
factory has again had a satis- 
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I visited South Africa where the factory in 
Durban, in spite of great competition, has in- 
creased its earnings. Our labour relations there 
remain excellent. 

Profits have been achieved without spectacular 


INCREASED DIVIDENDS AND RESERVES 


In view of the excellent results your Board 
recommend a final dividend of 21 per cent, 
making, with the interim dividend of 4 per cent 

paid, 25 per cent for the year. After 
allowing for the above dividend the Group 


will stand at £2,125,943, an 


provisions of the Companies Act, 1948. 
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The following is a summary of the Annual 
Report for the financial year 1959, presented 
by the Board of The East Asiatic Company 
Limited at the Company's Annual General 
Meeting in Copenhagen on April 2nd, 1960: 

The turnover in commodities and the price 
development in 1959 favoured the indus- 
trialised countries, while prices of most raw 
materials stagnated. Despite great deflections 
in the various territories the curve of the 
standard of living is distinctly rising all over 
the world, which is reflected in an increasing 
demand both for consumer goods and for 
material for the building up of industry, and 
the attendant demand for carrying capacity 
both by land and by sea, and the develop- 
‘ment of power resources is expanding. 

The East Asiatic Company has since the 
war taken up new fields of activity within 
commerce and industry. 















dry 

set in towards the end of the year, while the 
market for tanker tonnage is still uncertain. 
On the routes served by Company’s ships 
the: rates for cargoes i by tramp- 
rates could be increased somewhat, and the 
demand for tonnage wal satisfactory in the 
circumstances. 


THE BRADFORD DYERS 
ASSOCIATION. LIMITED 





COMPANY MEETING REPORTS 


Trading Departments: The world trade 
presented a rather complex picture during the 
past year, as the economic conditions in 
several European countries and on the North 
American continent were approaching 4 
boom in striking contrast to the difficulties 
experienced in other countries. 

Through an expansion of fields of opera- 
tion and intensified efforts both in the home 
and overseas territories the trading depart- 
ments of the Head Office—import, export 
and wood departments—made progress both 
in respect of turnover and carnings. 

The Company's Overseas Branches and 
Associated Companies : Detailed summaries 
of the Company's multifarious activities have 
from time to time been made available to the 
shareholders, and with reference to these 
summaries it may be briefly stated that the 
past year can be characterised as having 


interests are entered in the Balance Sheet at 
kr.90,710,992.42, against which there is a 
Security Fund amounting to kr.6,361,175.22. 
The participation in Nordic Tankships 1/S 
(Partnership) amounts to kr.25,040,551.01. 





FUTURE OF LANCASHIRE TEXTILE INDUSTRY 
NEED FOR RATIONALISATION 
MR JAMES EWING’S VIEWS 


The sixty-second Annual General Meeting of 
The Bradford Dyers’ Association Limited was 
held at the Midland Hotel, Bradford, on April 
11th. 


pany and with the progress of the Subsidiary 
Companies. I know only too well that the 
results of the past two years have not been as 


satisfactory as your Board would wish, 
it afford me any gratification to tell 

this depression is by many other Com- 
panies in the Finishing section. At no time in 
our history have we given better service to the 
textile industry than we are doing now, and but 
for the ploughing back of a substantial part of 
our profits in the past decade 'we should not have 
been able to meet the ever changing demands 
arising because of the increasing proportion of 
man-made fibres and because of the new pro- 
cesses applicable to Cotton, now a fashion fabric. 


TECHNICAL PROGRESS 


Our technica] progress has kept pace with 


THE EAST ASIATIC 
COMPANY LIMITED 


(Aktieselskabet Det @stasiatiske Kompagni) 
COPENHAGEN, DENMARK 












RESULTS 
The total result of the year under review is as follows : 


Kr. 
From Shipping 99,237 787 05 
From Trade....... ped 11 675,885.09 
Overseas Granches.......... $5,495,313. 
Dividends from invenmenss in other 
Companies . ete “4 
a... setae VF 10.170,408.68 
$16,579,427 .99 
Less Interest and Financing Expenses $,256,220.24 
From which is to be deducted 
a Head Office Kr. 
Branches | $7,316,737 .21 
Allocation for Tames... 7,352.25! .03 
64,668,908 24 
ws 
21 2 
Balance brought forward from tan year A 
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INVESTMENT POLICY 


Faced with this situation, your Board has been 
progressively offsetting the deteriorating situa- 
tion in textiles by concentrating its domestic 
producing units and by outside investments both 
in textiles and in other industries. 


| 
: 
; 
| 


such a policy is amply confirmed by the trade 
figures. 

Of the total of £2,349,000, £1,473,000 repre- 
sents investments in the textile industries of Aus- 
tralia and Canada. The return from the 
Australian investment down to date has been - 
quite satisfactory. In Canada we had to face 
minor losses in the carly stages until we con- 
solidated our activities. These losses have all 
been wiped out and now the investment is show- 
ing 2 satisfactory return on the capital invested. 
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BRIGHTER FUTURE ENVISAGED 
It would appear from the trend of the past few 
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SWAN, HUNTER & WIGHAM 
‘ RICHARDSON, LIMITED 


MAINTAINING COMPANY’S POSITION IN VANGUARD OF 
WORLD SHIPBUILDERS 


MR JOHN HUNTER ON ENCOURAGING BENEFITS 
FROM NEW PLANT 


_ The fifty-seventh Annual General Meeting of 


Swan, Hunter & Wigham Richardson, Limited 
will be held on May /4th at the Royal Station 
Heed, Newcasrle epen Tyne. 

In his address, which has been circulated with 
the report and accounts, the Chairman, Mr John 
Hunter, BSc, JP, after reviewing the financial 
results for the year, continued : 

Capital expenditure of the Group during the 
year is reflected in a net addition to fixed assets 
of £2,034,107, making the tom! cost 
£19,791,106. After deducting depreciation, the 
fixed assets appear in the consolidated 
sheet at £12,681,458. Our expenditure ' since 

rater ted 


It is interesting to note that it was from this 
berth that the famous “ Mauretania” was 
launched in 1906 and the berth was in fact con- 


During the year the parent company as 8 


\ 


member of a consortium of shipbuilders, 
acquired one-sixth of the Ordinary share capital 
of Brown Brothers & Co. Ltd., the well-known 
manufacturers of stabilisers, steering gear, etc. 
The cost of these shares is included in trade 
investments. 

Net current assets in the consolidated balance 
sheet amount to {£7,646,403, i . bank 
balances and cash in hand of £2,857,676. Group 
work in progress at December 31, 1959, 
amounted to £18,307,409, against which instal- 
ments of £19,389,676 had been received. 

In view/of the continued downward trend in 
the value of British Government securities, your 
directors decided during the year to realise a 
substantial part of the Group’s holdings, and, 
under expert advice, the proceeds were invested 
in first-class equities. 

It will be observed from the notes accompany- 
ing the accounts that quoted investments, other 
£569,018 had a market value of £897,912 at 
December 31, 1959. 


PRODUCTION 


During 1959 the shipbuilding units of the 
Group launched two oil tankers, four cargo 
ships, one ore carrier, one frigate and the Fao- 
Amaya Jetty representing a total of 98,189 gross 
tons, which compares with the total for the pre- 
vious yeat)of 122,500 gross tons. 

The output of the engine works of the Group 
declined slightly in 1959. In terms of indicated 
horse power the output of main engines, boilers, 
&c. for the year was 139,900 IHP as against 
149,600 IHP for 1958. In 1959 there were 
supplied for land and marine work 317 oil burn- 
ing installations as against 322 in 1958. 

The dry docks departments of the Group dur- 
ing 1959 repaired in dry dock or afloat a total of 
525 ships with an aggregate gross tonnage of 
3,957,000 tons compared with 4,182,000 tons in 
the previous year. 

Work continues on the construction of the 
cruiser “ Lion” which is expected to be com- 
pleted this year and we also have under con- 
struction a frigate and a guided missile ship for 
the Admiralty. 

At our Neptune Works work in progress in- 
cludes the 20,000-ton passenger liner under 
construction for Companhia Nacional de Nave- 
gacao, Lisbon. 

The position of the Hopemount Shipping Co. 
Ltd. remains much the same as last year with 
its three ‘ships continuing to trade but 
with earnings restricted by present low 
freight levels. 


GENERAL 
With the continuing) recession in shipping 
freights during the past year and with a large, 
though reducing, volume of tonnage laid up 
throughout the world, conditions in the ship- 
repairing industry have been very difficult and it 
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has only been possible to obtain a reduced 
volume of work at highly competitive prices and 
our earnings from this source have consequently 
been much reduced. 

With the slight improvement in freights 
towards the end of last year the position at the 
present time shows some improvement though 
it is impossible to tell whether or not this will be 

saahiend 


Our shipbuilding and marine engineering 
works have continued to operate at a high level 
of capacity and during the year we obtained 
contracts for 6 new cargo ships of about 62,000 
tons total deadweight. Our present order book 
should enable activity at this level to continue 
up to the end of 1961 with a number of contracts 
for completion in following years. 

While the dernand for new ships continues at 
a very low ebb, it is still necessary to look to the 
future with caution but the results now being 
obtained from our new equipment are encourag- 
ing and at least three of the contracts obtained 


—S=—— 


WESLEYAN AND GENERAL 
ASSURANCE SOCIETY 


RECORD PROGRESS 


The 119th Annual General Meeting was held 
on April 5, 1960. 

The Chairman, Mr A. H. Sayer, MC, JP, 
said: It is gratifying to me to be able to inform 
you that the Society has had a record year for 
new business. 


The year 1959 was a year of prosperity for the 
people of this country and the margin for per- 
sonal savings increased. It is clear that there 
is a resurgence of the old virtue of thrift and 
more people are recognésing the great advantage 
of regular saving through life assurance, with the 
resultant relief of income tax and the material 
assistance to the widow or other dependants 
should the death of the policyholder occur. In a 
period of inflation ordinary shares have their 
attraction as an avenue for savings but share 
prices have their “downs” as well as “ ups.” 
their policies mature and, if their policies partici- 


Industrial Department.—The number of 
policies issued in 1959 was 83,207 compared 
with 78,735 in 1958, and I may add for your 
information that there are in this Department 


Total Assets —The Assets on December 31st 
last amounted to £38,491 ,000 compared with 
£36,546,000 a year previously. 

£1,863,000 has been added to the holdings of 
Ordinary Shares, which now represent 12 per 
cent of the Assets. The effect of the higher 





COMPANY MEETING REPORTS 


recently have been secured in direct competition 
with continental yards, though profit margins 
are necessarily lower than those which have 
obtained in recent years. 

I have, however, no hesitation in repeating 
what I said last year, that your companies are 
well placed to obtain a good share of available 
contracts and when times improve they should 
benefit to the full. 


engaged 
in assisting the Nuclear Power Group (AEI— 
John Thompson and The Nuclear Power Plant 
Company) in preparing the tender which they 
are submitting to the Ministry of Transport for 
a boiling water reactor propulsion unit for a 
merchant ship. 


It is hoped that the experience so gained will - 


ensure that we will be at no disadvantage in 
tendering for the building of such a vessel should 
such an enquiry be received. 


dividends received and of the opportunity to 
invest advantageously in fixed interest securities, 
has been to increase the gross rate of interest 
earned on the Total Funds from £5 0s. 6d. per 
cent in 1958 to £5 4s. 10d. per cent in 
1959. 


Investments Reserve-—The market value of 
stock exchange securities exceeds the book value. 
Nevertheless the Directors are of opinion that it 
is a wise precaution to augment the Investments 
Reserve at a time when such a high proportion 
of new investments is in the form of Ordinary 
Shares. Accordingly £200,000 has been added 
to the Investments Reserve bringing it up to 
£2,750,000. 


£100 sum assured, compared with 40s. last year. 
This is a modest increase under present con- 


come this rate of bonus will be maintained and 
perhaps increased, 
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THE MONOTYPE 
CORPORATION LIMITED 
EXPANDING ACTIVITY AT HOME AND 
OVERSEAS 


The fifty-second Annual General Mecting of 
The Monotype Corporation Limited was held oa 
April 12th in London. 

Brigadier Sir George Harvie-Wau, Bart, TD, 
QC, the Chairman, presided and, in the course of 
his speech, said: 

The result of the year’s trading is satisfactory. 
The improved trend in profits reported last year 
has continued. 


last year. In view of the good results, your 
Directors feel justified in proposing a Final 
dividend of 5 per 


the 3 
strong, with net current assets amounting to 
£1,956,902, after taking into consideration pro- 
vision for future Taxation and Minority Interests 
—an increase of £218,163 on the previous year. 


in the Engineering Industry. 

Se far as the Export Market is concerned, we 
have improved our position, particularly on the 
continent of Europe where the demand for our 
machines has increased both in the West and ia 
the East. Business in other Export markets 
has remained firm and we improved on our turn- 
over for the previous year. Our Export Trade 
continues to account for nearly 70 per cent of all 
business. 

The improvement in trading this year so far 
has been maintained and, subject to there being 
no major upheavals in the economic and political 
world, the outlook for 1960 is encouraging. We 
feel that your Company, with irs tradition of 
engineering skill and its ability t mect the 
particular requirements of its customers, can face 
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FRANCIS SUMNER 
(HOLDINGS) LTD. 


ENCOURAGING PROSPECTS 
‘The fortieth Annual General Meeting of 
Francis Summer (Holdings) Limited will be held 
oa May 3td in Manchester. es 


The following is an extract from the circulated 
review of the chairman, Mr C, L. Walker, FCA: 


* 


CALEDONIAN INSURANCE 
COMPANY 


The One Hundred and Fifty-fifth Annual 
General Meeting of the Caledonian Insurance 
Company will be held in Edinburgh on May 10, 
1960. 


The following is an extract from the State- 
ment by the Chairman, Mr W. H. McGregor : 


Life Department.—I am very pleased to report 


£6,888319 and Annuities for £532,787 per 

annum @ year ago. 

Our income shows a very satisfactory increase. 
: : 

by £101,397 to £941,522. The interest income, 

after deduction of tax, at £820,496 increased 

by £118,778. 


As regards outgo, claims by death and 
maturity at £844,843 were less by £89,405 than 


. 


OVERSEAS SUBSCRIPTION AGENTS : 
Sydney, New South Wales. BELGIUM : W. H. Smith & Son. 71 Boulevard 


THREE 


es 
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colts), Marshall Weatherproof 
and M. Adler (making "s and Ladies’ 
Weatherproofs and Raincoats) and the Bender 
Group (making Ladies’ Dresses). In each case 
the demand for our garments continues to in- 
crease, and the profits for the current year should 
exceed those for 1959. 

During the year under review, we have in- 
creased our holding in Brough, Nicholson and 
Hall Ltd. so that we now own all the Ordinary 
Capital. The order book is in a healthy con- 
dition and we are confident that this improve- 
ment in their trading situation will be maintained 
and reflected in their profits for 1960. 
ting companies who 
in the Group at January 1, 1959, are Fleet 
\ ) Ltd. and View Rentals (City) 
panies operate a chain of shops 
ing Radios, Televisions and Elec- 
The Rental Trade has become 
competitive in the last year, but our 
well established and we confidently 
an increase in profits in the current 


pis 
ciate 


i 


Woodward & Co. (Whitefield) Ltd. and 
Mountain Mills Co. Ltd. both had successful 


In February 1959 we increased our holding 


paid increased by £29,832 to £114,106 and 
expenses of management, including com- 
mission, for Life and Annuity business amounted 
to £291,437 as compared with £254,854 a year 
ago. : 

Our Life Assurance and Annuity Fund now 
stands at £17.677,866, an increase for the year 
of £1,565,897. 

December 31, 1959, marked the end of 
another tricnnium. As has already been 
announced, Reversionary Bonuses have been 
declared for the three years ended December 31, 
1959; ordinary participating Whole Life and 
Endowment Assurances receiving 63s. per cent 
per annum calculated on the Sum Assured—the 
highest Bonus ever declared in the history of 
the Company. 

The Actuarial Valuation, the results of which 
are set out in the Report, discloses a sound 
financial position. After allocating £140,000 to 
additional reserves we are carrying forward 
£163,698 as against £146,208 when our ‘fast 
triennial Valuation was made as at December'31, 
1956. ) 


Fire Department.—The premium income for 


Annuol Postal Subscription by ordinary mail £4 . 10 ; overseas £5 


AUSTRALIA: John Hinton & 
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in Hide and Co, Ltd. and your directors are 
confident that this investment will prove to be a 
most valuable asset in future years. 

After commenting on the acquisition during 
the year of Reliance T.V. Service Ltd., A. W. 
Hewetson Ltd. and Buttons Ltd., the chairman 
continued : 


The Balance Sheet reveals a much stronger 
position which reflects the Board’s policy that in 
further expansion regard must be had to build- 
ing up a sound asset position in addition to high 
revenue producing investments. The Net 
Assets of the Group are now over two million 
pounds as with some £500,000 
=" “Cost of Control”) at December 31, 


The prospects for the future are encouraging. 
Provided that there is no general recession in our 
national ecomomy nor any dislocation arising 
from artificial controls, we anticipate that most 
of our operating companies will show increased 
profits, We shall continue our policy of widen- 
ing our interests, as and when suitable oppor- 
tunities occur, with a view of strengthening still 
further the Group’s earning capacity as well as 
its asset position. Proposals will, therefore, be 
put before you for an increase in Capital so that 


ee 


1959 was £2,533,342, an increase of £182,589 on 
our 1958 figure. 

The underwriting results in the Home Depart- 
ment were not quite so favourable as last year, 
but I am pleased to say that our results Overseas 
were very satisfactory on the whole. F 

We have been able to transfer a sum of 
£126,162 to the Profit and Loss Account. 

Accident .—The premium income 
for 1959 was £5,116,814, a slight decrease com- 
pared with the 1958 figure, due principally to the 
cancellation of certain Overseas Motor business. 

There was an improvement in the results of 
all sections of our Home business. The Overseas 
results in all Departments showed a considerable 
improvement over those for last year. 

We have been able to make a transfer to the 
Profit and Loss Account of the sum of £76,389. 

Marine Department.—The sum of £70,000 
has been transferred from the Account to the 
Profit and Loss Account. 
~The Fund at £961,225 represents 163 per 
cent of the Premium Income. 

Total Premium Income.—The total Premium 
Income for all Departments was £10,531,818 
compared with £10,180,294 for 1958. 


By air see below 
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COMPANY AFFAIRS 


Bowater Paper 


| Bypne= shoo of newsprint and paper 
continued to improve in the second 
half of last year with the result that by the 
end of the year all the Bowater mills in 
North America had resumed normal opera- 
tion. Bowater also brought the fourth 
newsprint machine at Tennessee into pro- 
duction during the year. Hence the gross 
profits of the North American subsidiary 
went up from $30.4 million to the record 
level of $33.8 million. The recovery in 
consumption in this country was not quite 
so rapid, but the volume and range of 
packaging papers continued to expand at a 
rate which, the Bowater directors say, offset 
the reduction in profit margins resulting 
from the intensive competition that has 
prevailed. In all, the trading profits of the 
Bowater group advanced from {18,145,009 
to £20,070,000 and the net income of the 
parent company went up from {2,334,000 
to £3,449,000. Moreover, in the last six 
months of 1959 the group carned a gross 
profit of {11 million, compared with £9 
million in the first half of 1959 and {£9 3 
million in the second half of 1958. 

The improvement in trading conditions, 
reflected in these results, has taken place at 
a more rapid pace than the directors nad 
earlier anticipated it would, and though 
there is still some excess capacity in t 
industry, the directors say that they now 
consider prospects to be more favourable 
than has been the case in the past year or 
so. Accordingly, having earlier raised the 
interim dividend from 4} to § per cent, they 
have raised the final payment from 8 to 10 
per cent. In all, the ordinary dividend has 
gone up from 12} to 1§ per cent and, as 
the directors had indicated last December, 
there is to be a scrip issue. One new share 
will be issued as scrip for every five held. 
That in itself is modest enough to en- 
courage some investors to hope that this 
year’s dividend will go up. At 72s. the 
£1 shares yield 4} per cent on the 15 per 
cent dividend. 


BICC 


HE breaking up of price agreements in 

the cable industry last April led to a 
period of intense aoe and a 
reduction in prices. , in his interim 
statement last November the chairman, Mr 
W. H. McFadzean said that prices for low 
voltage mains cables and general wiring 
cables were then unprofitable. These pro- 
ducts however do not represent a substan- 
tial proportion of BICC’s turnover and Mr 
McFadzean then indicated that there 
would be little change in the company’s 
profits in 1959. The preliminary statement 
now shows in the year to December 


31st last BICC’s consolidated trading profit 
rose from {8,808,610 to {9,011,003 while 
its sales rose by £18 million to £128 mil- 
lion. These figures, however, include the 
sales and profits of Telegraph Construction 
and Maintenance for the whole of 1959 and 
of Scottish Cables for nine months. Profit 
margins have declined, falling from 8.5 per 
cent in the last half of 1958 to 7.6 per cent 
in the first half of 1959 and to 6.5 per cent 
in the second half of that year. As expected 
the ordinary dividend has been left un- 
changed at 13} per cent. It is covered 
almost 24 times, thanks in part to the sharp 
rise in investment income from £358,850 to 
£676,548. At 56s. 6d. the {1 shares yield 
4i per cent, just as they did a year ago. 


Rio Tinto 


NVESTORS were confidently expecting 
Rio Tinto to report an advance in its 
gross = for they knew that in 1959 not 
only higher dividends been received 
from the company’s Rhodesian copper in- 
vestments, but that the year’s income in- 
cluded earnings from the Mary Kathleen 
mine in Australia, which came into produc- 
tion late in 1958. They have not been dis- 
appointed, for the consolidated gross profit 
has risen from {3,157,000 to £ 3,914,000. Of 
this, investment income contributed 
———- against £1,455,000. In view of 
results shareholders may be dis- 
appointed that the dividend is left effec- 
tively unchanged at 20 o cent, as the 
profits tax interim paid June is best 
regarded as part of the total dividend paid 
for 1958. But there were big claims on 
profits other than those of ordinary 
shareholders ; minority interests have taken 


losses) amounted to £648,000. 

The group’s share of the profits of Rio 
Tinto of Canada went up from £722,000 to 
£1,068,000, but of this sum £670,000 has 
been written off intangible assets. These 
profits are not in any case available for divi- 


_ dends until a substantial part 
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gain some comfort from Sir Ronald Prain’s 
recent comments on the outlook for copper . 
producers and from the fact that the carn- 
ings of Rio Tinto’s latest isition in 
Southern Rhodesia, Cam and Gold 
Mining, will be included in the 1960 
accounts. At 38s. 1}d. the tos. shares yield 
about $} per cent. 


Thomson Newspaps:rs 


HEN Mr Roy Thomson acquired 

Kemsley Newspapers and merged, 
that company with Scottish Television to 
form Thomson ne he estimated 
that the gross profits of tish TV would 
be about {14 million in 1959; on the 
assumption that Kemsley Newspapers’ 
profits would be littlk changed the g 
profits of the group would be about £3 
million and net profits about {1} million. 
In the event Newspapers did 
rather better than this. Net t last year 
came to £2,156,571, but this included a 
surplus of £548,913 arising from the sale 
of investments and the maturity of sinking 
fund policies. Net profit from trading 
was {1,607,658, after tax of {1,495,568 so 
that gross profit amounted to £3,103,226. 
Of the net profit, {346,610 represents pre- 
acquisition profits of Scottish TV and is 
not available for distribution. In this period 
of development, as Mr Thomson has 
characterised it, the growth in profits is 
likely to come from commercial television. 
But, looking further ahead, what Mr 
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‘an eae ed dame natn 
t@ per cent payment 
etalon pr yA per 
ae Sir Leonard 
Lord, the chairman, has already forecast an 
increase in profits over the next two years 
and ‘investors must now wonder what the 
final dividend will be. In the past, the 
a eee eee aoe een Oe 
dend would be 1 ee 
Jo a 

scope of BMC even expan- 
sion lotmilica, b to 
be WG ae eoaiaann Oe 
ss. shares would yield -s} per cent at 

208. 44d. 

One of BMC’s major suppliers, Pressed 
Steel, has also raised its ordinary divi- 
ee oe oe Be cmt. Last year 
the gross the sales of car 
bodies, i and other steel 
pressings, rose by 11 per cent, from 
£4,360:377 to £4,829,085, and net profits 

22 per cent £2,017,598 to 
2,461,598. Thus the increased dividend 
is covered over three times. Since the 
i php deer agtr gt gt orp have 
$8. 9d. to -» to yield 4.1 per 
see Wile Ee “soles Gomnined Socuee 

Pressed Steel is to make a rights issue on 
terms to be announced later. The issue is 
to finance further expansion designed to 
meet the ing demands of the motor 
industry. Steel is to extend its plant 
at Swindon and is to set up a body plant in 
its factory. Its plans also include 
the of a factory at Jarrow, designed 
to add to its production of pressed tools 

Simon-Carves and 
Henry Simon 
HEN the proposed merger between 
NUD eunenGuives and Inoue Stman woe 
eet ites het ac 
two companies in 

policy would be to distribute a higher pro- 

pertion of the combined profits than either 
aedaemdes 
terms merger an- 

nounced won, but both companies have i 
a sense already implemented the agreement 
on dividends by substantially raising the 
payments for 1959. Simon-Carves has 
raised its ordinary dividend from 25 to 35 
per cent but it is not repeating last year's 


COMPANY AFFAIKS 


$s. . cent. 
and at 48s. 6d. the Henry Simon ‘ss. shares 
cent. These yields are well 


Timothy Whites and 
Taylors 


HE §s. shares of Timothy Whites and 

Taylors have enjoyed a big rise in 

recent weeks in anticipation of the profit 

statement and of the results of the revalua- 

tion of its properties, which oe 
and 


directors forecast a total dividend of 25 
per cent, against 20 per cent, but now they 
have set it at 274 per cent. The revalua- 
ion of ies has thrown up a surplus 
of £4,183,431 over the book value of 
£5,593,369. Of this surplus £705,735 is to 
be used in writing off goodwill and a 100 
per cent scrip issue is to be made as well. 
At the current level the §s. shares yield 
about 34 per cent ; that puts a discount on 
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Hudson’s Bay 


Ais trstess Datcndinn cect foc dhe 


in Hudson’s Bay's trading profits for the 
year to January 31st certainly came as some- 
thing of a di to 
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which Hudson’s Bay a 22.6 cent 
interest. The net income of this oi) and 
rose from $1,316,000 to 


the {1 shares at {9% xd offer a gross yield 
of 34 per cent; this is in line with the 
return on leading stores in this country. 
With Hudson’s Bay Oil and Gas at $25 
(London) “Bays” holding, however, is 
worth about 7§s. per Hudson’s Bay share. 


Alfred Herbert 
I" 1958-59 Alfred Herbert's trading 


American Metal Climax 


$ , Offspring of the 
Tesce arm & a 
m 1957, eggs mn 
baskets, In North Anaatice and Mexico it 
produces molybdenum, tungsten, uranium, 








potash, oil, lead and zinc and refines molybdenum rose by 55 per cent to $59.8 London Stock Exchange 
domestic and i copper ; farther million. ae area a" heat 
afield, its chief interests are its CAST OSAUNGS: ert | tor tn 6 
iecnid tote te te keen oe David Brown ACCOUNT DAY: Aor 12s May «632 May (17 
su in Roan Antelope (in 
the RST stable), Tsumeb tion NYONE who thought that the recovery NCERTAINTY 
and O’oki Company. com- _in the David Brown Corporation’s U continued to overshadow 
pels eens eee Sees earnings in 1958 meant that the group was _— industrial equities. In contrast to the 
in 1959. Operating income almost doubled, back on the road of expansion were no trial market gilt-edged stocks enjoyed 
$19.1 million to $37.7 million, divi- doubt disappointed by last year’s trading good deal of two-way business, especially 
dend income rose by a third, from $6.5 results. Gross profits (including a special on Monday, and long, medium and undated 
million to $8.6 million, and it made a net _— receipt of £100,000 from a subsidiary) in _ stocks improved all round ; but on Tuesday 
t of $3.6 million from the sale of its 1959 slumped from £703,336 to £167,598 ; _ the sharp rise in the United States treasury 
gs in British Aluminium and two and after a substantially lower tax charge ee ee ee ee 
other companies. Net income increased of £90,512 (against £469,002) net earnings Even so, over the trading 
sharply by 70 per cent, from $18} million declined from £234,334 to £77,086. In his Tuesday's close many gilt-edged stocks 
to $30.8 million, equivalent to $2.15 per statement with the full and accounts were able to show net gains. In undated 
common share ; excluding capital gains, net © the chairman, Mr David points out — stocks, for example, 34 per cent War 
income was equivalent to $1.94 per share, that earnings in 1959 were severely hit put on ¢ to 623. 
which compares with $1.27 in 1958 and _ the costly reorganisation and rationalisation Industrial equities drifted lower and 
$1.95 in 1957 of the tractor and agricultural machinery Monday the Financial Times index 
improvement reflected higher divisions. Just how the machine tool $0 ies ee oe Oe 
earnings in nearly all divisions—and a bit division fared is mot made clear, but, 2.5 points on Tuesday. Over the four 
of luck in two of them. The protracted although David Brown makes one of the trading to Tuesday's close, The Economis 
strikes in United States copper mines and _—_ widest range of machine tools in the country _ indicator fell 144 points to 351.4. In 
smelters had almost no effect on the and is the biggest exporter of turbine gear dealings on the decline i 
company’s domestic supply, and with more = machinery, if its earnings followed the same _—the industrial equity market was arrested 
foreign copper available it was able to take _— pattern as others in the machine tool indus- = and a certain amount of selective demand 
advan of the shortage (and higher try could hardly have been substantial. gave the market a steadier ; 
prices) by selling a record tonnage. Mr Brown is confident that the current just before the close ces began to 
the steel strike was partly a year will be a better one. On the general again. Steels a rally 
blessing in disguise. Production of alloy re ee Tuesday but f to recoup Monday’ 
steel (and therefore demand for molyb- particularly good the value of orders losses. Steel of Wales fell 2s. to 43s. 6d. 
denum) suffered less than that of carbon on hand is £2 million more than at the same and Unieed Steal 38, $4..00-900. Gd. Aemang 
steel, and when the strike was settled the _—time a year ago ; orders from the booming American favourites Unilever Ltd. 
company became virtually the sole supplier © commercial vehicle makers are coming in back 2s. 6d. to 146s., the NV shares 
of molybdenum because production as a by- at a fast rate and the f division is 3s. at 182s. and EMI closed 3s. down 
product of copper (the second largest source now working to full capacity. But the 0s. 3d. 
of molybdenum in the United States) was extent of amy recovery made by David Gold shares were mixed and most 
still restricted by the other strikes. For 1959 Brown will de to no small measure on _leaders lost further ground after the 


as a whole US production of alloy steel 
rose by a third, and with the substantial 


the success of its recent internal reorganisa- 


end. ‘ Free State Geduld fell 1s. 





tion policies and of the growth of its over- 


increase in foreign demand Amax sales of _seas interests. 
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Price, Gros Price, Yield 
BRITISH FUNDS April 12 Red. Yield ORDINARY STOCKS April 12 % 
eel CA a viceiinchcscnithencdiéndtvuidgeetees 1956-61 9852 +i GR inci eked aaenslabohindcatiaiucueionescsen? a St/- 59 
Exchequer He: nvenbesecdutcanh vowededleesécceates 1962-643 94 6 4% Associated Portland Cement ......cccccccccccsesseeceeees a “/- 2 
Gece Quar Beith: cccceccccstecedsocvcgosccdcdevere’ 1962-64 Mig 46 Babcock & Wileon. . 2... ccc cccceneccecstessweseeeeeeees ne 5-79 
SETS srscncatenasseccsetanractcchtmenceal 1964 7 5-12 Isat cates onan Sti on conan cahaatahged 5/- 2 22 
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Soutngs Bonds FM, oc cccccacccessccccscccesscesecece 1955-45 90'>» $25 
Seine GORE Bibs vecccccccccsccsccccscoccvcseccess 1965-75 734 5-6 DOU FUSE occcsccccecbasscceccecsecesoncencecsesess ai ny 4-15 
Exchequer $4 pevdsccccesdcdcaiscocewceccapessssdene ay 100% 5-5! DATs wosccccescccecccctecconvdcccvsccceesececceceses 10/- is $3 
Cammeran HaZ cvccccevecccscccccecsvecoccesesesceces 1969 Big 5-79 ; . + a 
Conversion 34 OSeedeccovedecccosescceesetossooeoncas 1971 Wis i 
i AI cccccwccvcccccocccoccceccessepecceces 1974 8, 5-35 35/é 6-77 
Treasury 3 Pedncigvevedbabsedéaseeceséascegueste 1977-80 % 50 62/- 40 
Sn csLesinkcthecsesonesseatthueehntonake 1982-84 101%, 5-50 35/6 bi 
WEI TE ccccccetccccsccdcscccccodccceesbeoests | 90689 91°%,4* 5:59 2/3 Ta 
SE entceseaneerasarebees arenas 1999-2004 te 5.40 
CREE IEE 6 recedssecdevsdestccacsscoeed aher February 1957 TO! ig $-73 wm 2s 
Te Narre rscoeneeeooormsossesienontinas ame = %,"* “3 a. be 
Consol 214 waves oneveosenococqensdacces~ tue Supe Same ‘“ 3 $3 an, $ 
Founuty Fake ccoccccccaccccccsoccccbences after April 1975 i 6 5« 79 9-90 
“3 6 
Finencie! Times indices om 6§2 
Ordinary Ordinary Fixed Consols 2'.% Bargains 4 3-3 
indext Yield t Yield ed 
April 7.... 327-0 3-97 1: 5-38 12.856 or oo 
o Bese 323-1 42 1-35 5% 13,355 7 4-43 
i" 317-2 4-10 91-43 5-33 15.745 ws 2 
2 3147 413 91-35 5-33 12,612 09 $53 
t july 1, 1935 = 100. $ 1928— 100. an $3! 
(50/3 “% 
ap 46 
The Economist Indicator % 76/10", 323 
April 6...... 5:9 413 “3 
os 1-4 ¥ tae? in 
1953 = 100. ns, 603 
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The following list shows the most recent dates on which each statistics! page appeared. 
Manpower and Output sarrisH 
Labour fi Britain production Prices and Wages....... «+ Mar. 26th External Trade .........- . April Ind 
, on vane Kingdom unl a stated. 7 Manpower snd Outpua. -«+ This week Industrial Profits aeeededeen jan. 23rd 
= Mon averages calendar months. 
WwW = Weekly averages. r OVERSEAS 
Western Europe Feb. !3th United States Mar. 12th 
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. DIDS tWaéceens Pobsdueuads 56 wre "000s 24.188 . 24.070 | 24.145 | 24,113 24079 24.057 | 24,385 72.0648 4.24 
Rank dos chaste es acc vusew tess és 16.225 16,160 16,137 16,186 16,161 16,143 16.203 | 16,18) 16,106 -16,175 
Sh aes a eee eu eee 7,963 7,910 8,008 7977 7,.H8 7,914 6.162 8,091 8,102 8.109 
; MICS aod a2 ox itu’ a0 oa 702 | 614 565 58S 579 540 $32 529 | 
Civil Employment : i 
PAG ede in vlad . p aden pige hese 23.245 «623,080 »=— 23,197 | 22.968 22.973 22,980 | 23.432 B37 2338 
Manufacturing industries (')........... oats es 8,477 ri a ial 8,697 8485 8.722 6.744 
Manufacturing industries (old basis) (').. 9271 = 9.479.169 F812 IS | 9109 | 9.3% | P, oi iis 
Employees (') : 
im engineering (2)... 2.0... ee cee 3,544 3,647 3,659 3.680 oe 
in consumer goods industries (3) ....... 3,102 3,167 3,143 3,190 eo | 
| 
UNEMPLOYMENT Monthly averages 
By duration : 
eet mae ers | 2S | S| eS SS | Bs eS | BS Ss 
emporary or under 2 Mh i cwkad i4t ! 197: ‘ 114 oe , 
9 Oye weeks ira terbacndasen tects 1293 1977 243-4 | 2068 «01-7 864 | 284 6 9B TA | BIG 
y_ Regions (‘) : i 
IL 0 cis bide sud c¥andeccaton 1-4 2-1 22 2-8 2:8 2:5 2-0 1-9 2-1 2-0 | 1-9 
pene ant South Eastern ............ : : ; 1-3 .2 a 3 it it 1-2 +2 | 1-4 
A ed cs geubdeds 
EE sianctatesdynesnvstcndeds 1-3 1-6 } “s i 2-0 2-0 19 } “— _ “s a6 as 
South Western (5) ....... 1-8 2:2 2:2 29 29 2-6 2:3 2-2 2-4 2-2 | 2-0 
ng 1-3 1-6 1-5 2-2 2-1 1-9 1-0 1-0 1-0 1-0 0-9 
EE 0 city vc rnkesandeddeas 1-0 16 1S 21 2-0 1-7 1-3 13 t-4 1-4 | 1-2 
East and West Ridings ....... 09 19 1-9 2-7 2:5 2-2 1-5 1-5 1-6 iS | 0-4 
eae ae ea 16 27 2:8 3-6 3-5 3-2 23 22 2-5 2-4 | 2-3 
NN sciMeedsccdaads cascooseuss 1-7 24 3-3 3-9 3-8 3-6 3-4 3-3 37 3-S | 3-3 
i hae tien ds henasuisdkscwsseas 2-6 38 44 5:4 5-4 48 4:3 43 4:5 4-7 4-3 
WG: Nab iedewhs ceshelcincieusas 2-6 3-8 3:8 46 47 4-6 3-4 3-3 3-5 3-3 3-0 
VACANCIES 
' Unfilled vacancies notified to Employ- 
ment Exchanges: Total ............ 276 198 224 156 154 181 245 25! 245 257 267 
INDUSTRIAL PRODUCTION 
index : 
‘ PE 0 bre wecnaseanes.ee eases 1954= 100 107 106 12 107 110 109 124 6 119 §22-123¢ 
oe * seasonally odjusted ...... i 06g soy ae 107 107 109 117 117 119 F1B8-1198 
Mining and quarrying ...........0++.- ” 4 n 93 9 9 % 88 % ese 
COMMPUSNED oc ccccccccces 116° “os wed 
Gas, electricity and water ‘ 137 143 1S! 
Manufacturing, total ...............5- - 127 117 120 
” » Seasonally adjusted . ° e wg 1270 $21 
Engineering and electrical goods ..... 133 129 124 
Shipbuilding - IB 7 96 
VND cevieates bbitreboedes ee 14 141 180 
Chemical trades re is | 130 an 
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BASIC MATERIALS 
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MANUFACTURING 
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Capen ens aptasts Ghrat anesebver M * 41-32 35-18 42-89 4:11 0-2 37-28 47:30 50-86 50-80 
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Wool fabrics, woven .............. M | mn. sq. yds.] 32-8 2:1 30-4 31-3 23:3 277-8 72-9 | eS uo 
€ : } 
carsand chassis .......... w "000s 16-56 19-84 2-8 19-03 19-88 20-54 233 64s 29-57 28-60 
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combustion engines ........ Mi ‘OOO BHP 0 378 468 385 395 “47 524 | 614 *e w 
i ine tools ...... M £000 1.9% 6,993 6,603 6,250 5.765 7,236 6.691 7,284 ‘ } 
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you were unable to work due to sickness 

or accident ? 

A week, a month, a year? 

And what happens when it stops ? 
Insure your income with the Permanent Sickness 
Insurance Company. 
Our policies cannot be cancelled on account of 
frequent or heavy claims and continue right up 
to age 65. 


Write for full particulars mentioning this advertisement to the : 


neurance Co., Ltd. 


3 CAVENDISH SQUARE, LONDON W.1 
TELEPHONE LANGHAM 0341 


From Kenya to 
the Cape 


we maintain a network of 800 offices. 
Their services, covering every field of 
banking in South, Central and East Africa 
are at the disposal of all with interests 
in those areas - whether residents 
or travellers, businéssmen or tourists. 


The Standard 
— Bank 


OF SOUTH AFRICA LTD 
0 CLEMENTS LANE, LONDON EC4 
New York Agency: 67 Wall Street 
Hamburg Agency : Jungfernstieg 7 


600 branches and agencies throughout South, 
Central end Bast Africa 


CLIVE DISCOUNT 
COMPANY LIMITED 


% 


TREASURY, 
BANK and FINE TRADE 
BILLS DISCOUNTED 


%% 


Money received on Deposit 
at Call and Short Notice at 
current market rates of interest. 


1 ROYAL EXCHANGE AVENUE, 
LONDON, E.C.3. 


TELEPHONE: AVENUE 1/10) TELEX 25182 


Pelee eA eer lie ele ew 


Ser ae ee ae ei aS | 


TRL 
ital 


Uh 
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Estate Duties 
Investment Trust 
Limited 


‘EDIT 


purchases and holds minority shareholdings in 
private 
where shareholders have 


Estate Duty and do not wish to lose control 


companics and smail publiie companies 
to make provision for 


The booklet ‘The Death Duty Problen’ 
, the Tr ast 


London, EC2 
ne National 0231 


will be sent on request lo 


s Gardens 


7 Draper 
ZT: eph 


Secretar al Vaanagers 
Industrial A Cominercial j inance orporation Ltd 


eral in Ldinbur gh 





CREDIT 
LYONNAIS 


Limited Liability Company incorporated in France 


LONDON 
OTFICE 


40 LOMBARD ST., E.C.3 
WEST END BRANCH 


25 27, CHARLES Il STREET, HAYMARKET, 5.W.1 
Private Safes for rental at this Office 


ALL BANKING TRANSACTIONS 


1 600 BRANCHES 
Metropolitan France, North Africa and West African 


Coast, Belgium, Luxemborg, Sarre, Spain, the Sudan, 
Switzerland and Syria. 


AFFILIATIONS IN 
BRAZIL, IRAN, LEBANON, PERU, PORTUGAL, 
REUNION ISLAND AND VENEZU ELA. 


Head Office PARIS e LYONS 


Registered Office 
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Branches and Agencies throughout Australia, 
Territory of Papua and New Guinea and British 
Solomon Islands. Agents throughout the world. 
HEAD OFFICE: SYDNEY, AUSTRALIA 
LONDON OFFICE 
FOLD (EWRY ECZ AND AT AUSTRALIA HOUSE @ TRAND Wee 
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APPOINTMENTS 


STATISTICIAN 
OR 


INDUSTRIAL ENGINEER 


' We require a man to join an established team of Statisticians 


in our Statistical Methods Department. 


THE FACTORY AT BLACKBURN is cngaecd in the \mass production of radio and tclevision valves 
valve components and fine tungmen and molybdenum wires. 


THE DUTIES INVOUVE the application of statistical methods to, production problems 


imtluding qualiy 


comrol in its Drondest sapects, industrial experimentation aad operytional rescarch 


The successful candidate will receive any necessary training within the ‘Department and within the Compa: 
and the opportunity of attending external short-term post-graduate courses. 


After training he will have a considerable degree of freedom in using initiative 


WE WOULD STRESS that this is not a backroom job. but a practical prodjicty mn one 


st all levels in the factory, 


Pronking 


APPLICATIONS are invited from graduaics with relevant etperience of from siatistichums who the 
they meet the High personel requirements of this post. 
The starting salary will be commensurate with these ftequiremenis 


Applications, giving brief details of age, qualifications 


and experience, 


should be forwarded to the 


PLANT PERSONNEL OFFICER, MULLARD BLACKBURN WORKS, LTD., 
‘Philips Road, Blackburn, Lancashire, quoting ref. V 99 


” Mullard ~ 


THE’ TONDON “SCHOOL OF ECONOMICS 


AND TICAL SCIENCE 
Applications are for hom, Octgbes 1, 
1960. oF soon as thereafter. to @ Jefircys 
an Feslowanin wn Fellow appotnted 


CAREERS FOR 


- 


& the Trade Mark of Mullard Lumited 


ASSISTANT ESTIMATOR 


by the United Kingdom Atomic Energy Authority. 
Hea ers, Risicy. Warrington. Lanca- 


m 


in the Commerc Directorate. Economics Section 
be a member of a team responsit'c for the cconomic 
of processes. the assessment of commercial soundness 
of capital expenditure proposals, and the costs of products 
lor sale within and outside the Authority, in the ficlds of 
fuel element and chemical plans 

Duties will include the collection. and maintenance in @ 
systematic and auditable form, of estimating data relating to 
uel element ‘acture amd chemical oclant operation and 
its eoeseaties to flowshects and production specifications ip 
order to prepare estimates of works operating costs. 
QUAL tric ATIONS AND EXPERIENCE 

Applicants must have scrved @ recognised enginecring 
apprenticeship and should have had several years’ capcricnce 
tn estimating. Duying. design, construction, maintenance of 
operation in the chemical engineering field. 

Possession of National Certificate of equivalent 
‘and @ knowledge of the procedures used for the preparation of 
operating costs may be an advantage 

Salary within range £1.105 - £1.540 pa. 
Superannuation. Steff Housing Scheme. 

Send once to Staff Officer at above address. quoting 
reference Pi 139/ 3.20. 
Closing Dete : May 2. 1960 


y 


se 


Comributory 


YOUNG ENGINEERS, 
SCIENTISTS AND’ MATHEMATICIANS 


Increasing commitments have once 
again provided us with the opportunity 
to offer a number of qualified young nae 


We have eS ~ — in 

aes respons or assess- 

missile equipment and perform- 
ance, ake for the extensive mathematical 
and computing services necessary to carry 
this out. 

These positions command progressive 
salaries as well as the amenities provided 
by a — organisation. Assistance with 
housing and removal expenses' may be 
grqen. 

If you are interested in any of the posts 
described, or in other aspects of design, 


ENGLISH ELECTRIC 
GUIDED WEAPONS DIVISION 


STEVENAGE, HERTS. LUTON, 


development and manufacture of Guided 
Weapons, please write in confidence to 
Dr. D. A. Layne, C/O Dept., C.P.S.. 
Marconi House, Strand, W.C.2, quoting 
reference E/1396F. 


WE REQUIRE : 


1. ENGINEERS AND _ PHYSICISTS 
with the ability to study and improve 
missile performance with the aid | of 
electronic computers. 


2. ELECTRONIC ENGINEERS to 
design and further develop additional 
computing and simulating equipment. 

3. MATHEMATICIANS to programme 
and operate a D.E.U.C.E. computer 
installation or apply mathematical analysis 
to the solution of engincering problems. 


AVIATION LIMITED ° 


2EDS, 
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Vacancy for Top Job 
in Systems Selling 


Systems expert required to handle the organisation and 
saics of cxicilent time and moncy saving range of revolutionary 
forms. aree national concern offers scope and limitless 
opportunity to right man whose back 
and connection is in the systems 
are at top level. 
systems handicd. curric 
quoting SMD —Box 1312. 


1960 


Waining cxpenence 
. and whose contacts 
Write, stating age. cxpericnce details of 
vitae, te Personne) Manager. 


; 


2 





2 
° 4a ‘ae? 


FORMICA LIMITED 


have just engaged an Economist 


to take charge of business forecasting and inte'ligence 


in thetr rapidly expanding Market Research Depart- 
ment 


We now seck a man primarily for tesearch into 
new products and new sapplkations of cx sting 
products. 


He should have a good degree. some knowledee of 
Industrial Market Research, and be capable of readily 
asumilating technical duta. He should also have donc 
some top level interviewing and be able to speak and 
write lucidly Age 25-128. salary from 41.000, 
excellent superannuation scheme 


Arpy 
CHILE PERSONNEL OFFICER, 
FORMICA LID. 
8456 REGENT STREET. LONDON. Wit 


XMPERIMENTAL OFFICER of ASST. E.O. required at 

Building Kesearch Station (D S.LR.), Garston, Watford, 
for administrative and information work servicing the Dire. 
tor’s Office. Building Research Board, and some related 
committees. Duties include some of Station's international 
commitments, exhibitions. visitors. press and broadcasting 
contacts. A general scievtitic background, pass degree in 
Maths., scientific subject of cconomics required as well as 
imerest in admin. work and ability to write clearly. Aae 
at least 26 for E.O. Salary according tO age and cxperience 
(men) £3852 10s. (age 18) -—- £670 (age 26 oF over) — £830 
for A.E.O. oF in range £954 -- £1.166 for E.O.-—Forms from 
Ministry of Labour, Technical and Scientific Register (K) 
26 King Street, London, $.W.1, quoting A.1K3/OA. Apri 

MERICAN ORGANISATION in London offers respon- 

sible executive post to man with good knowledge of 
investments and experience of portfolio management of trust 
administration; good salary and prospects for public school 
man preferably 35-406,—Apptications in confidenee, but with 
full details education and expericnce, to Box E.T. Wi, cio 
191 Gresham House, E.C.2. 


THE Lonvoe ot OF none AND 
LITICAL SCIENCE 

A Rescatch nasienens is required to work on a long-term 
study of the academic progress and post-university experience 
of students at British a Applicants should have 
good degrees. preferably but necessarily in sociology of 
another social science. Research experience in the collection 
and orghnisation of survey matcrial would be an advantage. 
Salary in the range £450 -— 4800 a year. In asscssing the 
starting ‘s#lary duc consideration will be given to age, 
experience and. particularly ia the case of fecent graduatcs, 
to subject and class of degrec. 

Applications, with the names of two referees, should be 
received not tater than A , 1960, by the Sectetary to 
the Social Kescarch Divi ‘London School of Economics 
and Political Science, Houghton Street, Aldwych. L 
WC 2. from whom further particulars 


THE UNIVERSITY OF MANCHESTER 
EXTRA-MURAL DEPARTMENT 


Aepticetions are invited for the post of ADMINISTRATIVE 
ASSISFANT (mate) in the Departmem of EXTRA-MURAL 
STUDIBS. The person appointed will be expected to assist 
im the management and « istration of courses in the ficld 
- should have a good 
bonours degree in an_ appropriate- Se, (eg. history. 
economics, soctology). Pre experience of administrative 
work is not essential. and applications would be considered 
from persons intending to ar ¢ this year. Initial salary 
(at present under review) not than £°00 per annum. 
Membership of F.S.5.U. and Children’s Allowance Scheme. 
Duties oa Soa on October 1, such cartier 
may be arranged.—Applications should be sent not later than 
Aprit 23, Ion). to the Registrar. the areas. Manchester. 
13, from whom further particulars and forms of application 
may be oMained. 


THE UNIVERSITY OF MANCHESTER 


A cations are invited for the post of TEMPORARY 
ASSISTANT LECTURER IN GOVERNMENT (with special 
reference cither to Western es the United 
Kingdom, of to an “ under-deve atea outside Europe) 
for a period of two years from member 1, 1960. Salary 
presest under feview) £700-£850 per b 
Membership of F.S.S.U and Children’s Allowance Scheme 
be sent not later than Monday. May 9. 
1960. to the Registrar, The University, Manchester, 13. from 
whom further particulars and forms of application may be 
omained 


UNIVERSITY OF HONG KONG 


READERSHIP OR_ SENIOR LECTURESHIP IN 
STATISTICS 


Applications ere invited for the sbove-mentioned post 
Applicams showld have the appropriate qualifications and 
experience needed to take charge of the newly-cstabdlishcd 
Statistics Unit. 

Annual salary (supcrannuabhie) is: Renter 42.500 (man) 
or £1,900 (woman); Senior Lectureship--42.000 x £75 — i240 
(man) of £1.500 «x if ~ £1.740 (woman). There is also an 
expatriation allowance of £06 —- a ygar if app'icadle. The 
equivalemt of income tax im the C ts comparatively low. 

Expatriate staff and their families are provided with furnished 
accommodation at @ fcasonable rental. and with first-class 
ws ee on first appointment and leaves. 

wrther particulars and information as to the method of 
application should be oMained from the Secretary. Associa- 
tion of Universities of the British Commonwealth. 36 Gordon 
Square, London. WC.) 

Applications close. in Hong Kong and 


London. oa 
May 31. 1960 
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ASSISTANT TO MARKET INVESTIGATOR 


A University Graduate (preferably Economics) who has recently qualified, 
required for a responsible position in the Sales Department. 


is 


The work entails imaginative and detailed study of trends in the motor industry, 
home and overseas; the preparation of short and long term sales forecasts together 
with an analysis of the: markets for the Company's products. 


‘The Company is engaged primarily on the design and manufacture of Disc and 
Drum Brakes and Suspension Systems for road vehicles and tractors. 


The applicant concerned must be prepared to travel in the United Kingdom and 
overseas. 


Write, giving details of experience and qualifications, to Personnel Manager, 


Girling Limited, Kings Road, Tyseley, Birmingham, 11. 


“EAST ANGLIAN REGIONAL HOSPITAL =, ss BUSINESS AND PERSONAL 


BOARD i ECRETARIAL TRAINING. capecivtly for university 
. kraduates older . semomh snd intensive 
Applications ate invited for pom of WORK STUDY i i4-avck courses. — Write Secretary. Davies's. 158 
OFFICER im the grade of Ansitamt Secretary to asviut the Helland Park Arenue, W = 4054 
Wark ttady accivisies* Tee aaieer etn te sequined = tT “OR RECTORS 
or activities required to . 
Comante _ Dut “ AF he the SECR ARIES of 
« tees *s wi me . + 
Board's orca on all aspects of hospital work App'icants cmninatte though 
= a eee Work Study caperience, net coremearey THORNHILL AGENCY 
* wa ft hospit ae nog training © ‘? 
arran where & Salary £1,500 = i560 () & 35 Dover Serect, Wt. HYD. 1289) 2284 
oie STELLA FISHER BUREAU. 436 strand. WC? Per 
agphanionn mating “ec. cducation. qualifications, and | mancet and Pempneate office staf sgems: typewriting | 
sving details of presemt and previous appointments. wih duplwatina . wr 
names of Unree referces, to of Boerd. 11) Chesterton AILLE GAL . ttingten Gircen. Ni. 25 peintings 
Road, = . a.) aca ' aaa . KEN Gan Nice ‘Can. liw-May 14th.--Courtesy 
we FRS’ EDUCATIONAL ASSOK TATION — Yorkshire andry . 

District (South. ions are invited for the post wc " The Aor) issue, out today. includes reports 
of Orgauntane-Tutor ie ‘Wem Lindscy io on * cleaners, carpet swecpers and terrier 
of Linco. s should be Honours creame. * earn are Sequel pee gona, Sone 
qualifications im the Social Sciences or im other relevant on tems, = Which? “ is mgetey ~ 
subjects appropriate to adult jon. Sulary wate £650 « the Consumers’ Association. suburimion on'y £1. to 
£50 to éi.too. € Que May 1. 1950 — torms Bos C. 135 High Holborn. wer 

detatts from District Scerctary, W Campo 


Shefficid. | 
SP ALE-MAYNE AORICUL Tween COLLEGE. NEWTON 
yo BR coe —/ 


REMPLOY SPONSORSHIP SCHEME 


Send fer details which 
tion te manubacturers 


ably 
qualified persons Ont tecrUReR. IN show am altractive propos 
WORK STUDY 


will be on the scale 61.208 « £50 — £1.13 per 
determined 


ane, 1 Marting poim tw be wording to Write to the Maneging Directer, Rempley Lid 
qualifications and re ¢ ss onder the 24.28 Suckinghem CGete. 5.0 1. of telephone VC lorie 
federatcd Surcrannuat Scheme for 6621 «12 Times) 


A 


ints must eradustes of a Brhish University with 
teas of Work 


a and oractical cxpertence of the @ 
Study. 


Agricultural essere et owt a keen 
interest in Aaricukural orc is very desirable 
Further details may fe obtained from the Principal. to 


whom apoixation sheald he sem. together with (he names 
of Wwe referces. net tater than May 14th 


22 GRANDFATHERS Lane + + ead Give your childrea 
cine Sketures of your 
Beli & Turret + 


tune 689 w 
People. 127 Now Pond Mreet. 


eae Tee AND COURSES 


9/- ao line 
EXPERT POSTAL TUITION SUCCESSFUL TUITION FOR THE 
for Examinations—Univeraay. Low. Accountancy Comune ' B.SC.ECON. DEGREE 
Sevrctarial, Chil Servic anage . port. Comm } 
Gonaaa “ criocete a Education, "ae. ry many eracticel Wolsey Mal (fa. 1894) provides Postal Courses im a wide 
fnomctamination?) Courses in Dusiness subjects —-Wrane to-day range of subjects for the to © fer 1 
tor (ree prospectus andior advice, mentioning Vai BS: foce. ahege om inaatee a se 
¢ “a ats ~ * i2 ees - le 
‘ ubiects in which imerested to the = retary (G92) tt ne oe La =. eae Ve. 
TR oul NS Statinthc ¢ imention cismination) 
AE OPOLITAN C EGE, ST. ALBANS fresem b. W. Shaw Fletcher. C Ss. it Director of Meudtes. 
© call at @ Queen Vic teria Sercet. London e « 4 Dem P is. WOLSrY HALL. OXF 








CITY OF PORTSMOUTH 
COLLEGE OF TECHNOLOGY 
(Department of Commerce) 


seit 





Applications are invited for 15 additional places in each of the following Full-Time 
Courses, commencing September, 1960: i 


B.Sc. (Econ.) Lond. 


Three-year course for students wishing to offer Government, or Industry and 


Trade or Accountancy or International Economics as special subject. | 


B.A. (General) Lond. 


‘Three-year course (Economics, Law and History). 
London University Faculty of Arts requirements. 


Candidates must have satisfied 


Prospectus and forms of application may be obtained from The Registrar, College of 
Technology, Portsmouth. Plcase quote reference E. 








s 4 Newspaper Authorised as Sccen@® Class Mail. Post Oller Dert 


(Hhiewe Printed ir tre and 
Ncuspaper Lid.. at L2 Ryder Street. tvedon, 5.8.) 
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MORTGAGE LOANS 


INVEST IN 


CITY OF COVENTRY 


53% 


Spectral terms for wens 


MORTGAGE LOANS 
(Trustee Securities? 
FOR } TO 10 YEARS 
oF 2i6,00) and ever 
Por further part utars apoty 
Cay Treasurer (C), Cownctl Mouse. Coventry 


CITY OF ROCHESTER 


31% 


t 
Rovfiewer, Kent 


MORTGAGE LOANS 
Teese: Security 
VMiarmum tim 








City Treasurer, 
Road 














WEST HAM 5 
CORPORATION 4% 


MORTGAGES ;-10 YEARS 
Spertal terms fer lowes of 25.008 oF overt 
Ro. 











% tHE Grove, LONDON, Ff 


BOROUGH oF SWINDON 











TREASURER rs 





























TRUSTER REPAYMENT 
SECURITIES %H ON DEATH. 
3-15 YEARS IF REQUIRED 





Special tera for inens on short notice. of of £16.68 and over, 
Detatts : Boreugh Treasurer (8), Civic Offices. Seindon. Wile 


















































LEND YOUR MONEY TO THE 
Upwords . 
Leoftct from Ci 1 . . (FP). Town Mal. 


CITY OF MANCHESTER 
trumee Sevurty. 


5 Morgest Loam of 6°06 and 
3% for 3-10 Years 
BOROUGH OF CHELMSFORD 









































>) YEARS MINIMUM 
TRUSTEE INVESTMENT 
secURITY oo 





Deieis: BOROUGH TREASURER (FF). 
MUNICIPAL OFFICES. CHELMSFOREX 
Maney lent ( the 


AS So 


NEWCASTLE UPON TYNE 


Mintmum 150 Trestee Securities. 
2-19 years Ne cous to lender 


Details from City Teeeswer (Pert 
Tewe Mell, Newenstle upee Tyne. 1 

















tmterest paid on 


















































Lend TO 


SOMERSET COUNTY COUNCIL 


53% 


Perticuters from County Treasurer 
a 2th. Coumy Mall, Taunton. 


for 3 te @ pears 
(fusMee geurty 


INVEST IN COUNTY BOROUGH OF IW 


51% MORTGAGE 


LOANS 
2 TO $ YEARS. 


TRUSTEE SECURITIES 


from: Departmen (8), 
Borough Treasurer, Muscum Sereet, ipswich 


STOCKTON CORPORATION MORTGAGES 


5 


Apely: BOROUGH TREASURER GD. 
Town Hall. Stockean-cn-Tees. Vel: #7108. 


paid on teens for 
2 veers 


Londen. E44 
Cnerscas 4)d, 
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Ice- 
cold 

in. 

Acton 


To RNC ae oS alt. 
seem rmerc ren 


did you realise that the 
modern Ice Cream Cold 
Store handles such huge 
tonnages that fork trucks 
are needed to cope with 
the work?.... 

» +». and to meet these 
unusual Deep Freeze 
conditions Coventry Climax 
have developed special 
Electric Fork Trucks as 
illustrated alongside 

at work in the Wall's 

ice Cream Factory at Acton. 
PHOTOGRAPH BY COURTESY | 


OF T. WALL & SONS 
OCE CREAM) LTD. 





Chima 


fork-lift trucks | 





COVENTRY CLIMAX ENGINES LTD., Dept. ©. COVENTRY 
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